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I. INTRODUCTION

PRN 0510702 was .ﬁled on February 20, 2007, arrd petitioners request from the
| Casrno Control Commlssmn (“Commission”) the renewal of casino licenses for Trump Taj
Mahal Assocrates LLC (“Trump Taj Mahal”) Trump Plaza Associates, LLC (“Trump
Plaza”) and Trump Marlna Associates, LLC (“Trump Marina’), for a five-year period
through June 30, 2012 pursuant to Section 88 of the Casino Control. Act (“Act”).’
Renewals are also Sought for casino hotel alcoholic beverage (“CHAB") licenses and
cooperatrve purchasmg permits. In addrtron the petmon seeks various rullngs related to
the casino _Ircense renewals such as the status under the Act of certarn securrty holders
and finéncial SOUrces. Appropriate su‘ppqrtmg filings -- business entity disclosure forms;
personal hrstory disclosure fprms and other documents -- have been made in connection

N WIth the frllng of the petition as required by the Act

.Th.e last ca‘sino license renewal proceeding occurred on June 25, 2003, and resulted
ina resolution for each casino licensee renewing a casino license for}a four-year term
commencing on June 26, 2003, and thus exprrlng on June 25, 2007.! See Commission |
Resolutrons No. 03-176-A as to Trump Taj Mahal, 03-176-B as to Trump Marina, and 03-
176-C asto Trump Plaza. In connection with these prior renewals, the Division ef Gaming

Enforcement (' Division”) filed a report dated June 4, 2003 (“Division's Prior Renewal

Report”).
I

1The petition mistakenly identifies the expiration date of the current licenses as June
30, 2007 (paras. 1.3 and 5) and thus identifies the renewal period as “through June 30,
2012." Infact, the renewal period would be from June 26, 2007, to and including June 25,
2012, since the current licenses expire on June 25, 2007. ~




The Division has maintained an ongoing investigation of each of these casino '
licensees/petitioners and the areas related to their continued qualification under the Act.
N.J.S.A. &: 12 76(c); N.J.S.A. 5:12-80 et seq. This report sets forth the results of the
Division’s investigation and summarizes significant developments during the past llcense
period spanning the period from approximately the Division’s Prior Renewal Report to 'the
present. The Division will report separately on the request for renewal of the CHAB

licenses and .oooperative purchasing permits.

In addition, this report will 'address PRN-0670703 which was filed on March 8, 2007,
amended on March 8, 2007 and amended again on May 8, 2007. This petition requests
Commssuon approval of certain matenal debt transactions (“Material Debt Transactlons")

“involving ‘debt instruments to be undertaken by the three casino. ||Censees (“Grid Notes”).

A Pdrehearing Conference was held on April 25,2007,anda Prehearing Conferen‘ce
Or'der was entered on Apnl 26, 2007. Among other thlngs the Preheanng Conference '

Order set the date of June 20, 2007, for the public hearing on the within petmons




Il. GENERAL INFORMATION

A. BANKRUPTCY REORGANIZATION

On November2l 2004 seventeen'months after the last license renewals, the three

Trump casino llcensees thelrthen holding company, Trump Hotels & Casino Resorts, Inc.

- . ("Trump Hotels” or “THCR"), and approxrmately twenty-four other affiliated entities filed a

voluntary petition for relief under Chapter 11 of the United States Bankruptcy Code in the
~U_ S. Bankruptcy Court for the Dlstrlct of New Jersey Promptlng this event was that the |
companles had not in recent years prior thereto achieved destred results and operating
performance revenues and earnlngs and that during this perlod they faced increased
competltlon in the marketplace while being burdened by substantial debt service. On
December 15, 2004 a plan of reorganization was filed which was confirmed by the
Bankruptcy Courton April 5, 2005. By petition lnltlally filed with the. Commission on March
11, 2005 (PRN 0700502) the affected Trump entities sought various declaratory rulings
wlth respect to the plan of reorganrzatron and related financial restructurlng aswellas other .
rulings under the Act occasioned by the bankruptcy ‘reorganlzatlon. The plan became
effective on May 20, 2005, at which time all material conditions to the plan were satisﬂed.

and the companies emerged from Chapter 11.2

At a public hearing on May 4, 2005, the Commission, s memorialized in Resolution

No. 05-05-04, approved the bankruptcy reorganization under the Act and made a number

2This was the second time'protection under the Bankruptcy Code was obtained.
The first time was in 1992.




of other rulings with regard thereto. Among those other rulings were approval of new‘
common stock and new notes and the transfer of the casino and CHAB lrcenses from
Trump Taj Mahal ASSOClates Trump Plaza Associates and Trump Marina Assocnates L. P

to, respectively, renewal petitioners Trump Taj Mahal Associates, LLC, Trump Plaza

Associates, LLC, and Trump Marina Associates, LLC.

The bankruptcy reorganization also caused the re-naming of pubhcly—traded Trump
Hotels to publlcly -traded Trump Entertalnment Resorts, Inc. (“Trump Entertamment" or
“TER”) and Trump Hotels & Casrno Resorts Holdmgs L.P., to Trump Entertalnment
Resorts Holdings, L.P. (“TER Holdings”). Also, Trump Casrnosll Inc.was mergedmto TCI
2 Holdings, LLC (“TCl12"), a new company, and Trump Entertainment Resorts Fundrng,
Inc. (“TER Funding”)-was created essentially replacing Trump Hotels & Casino Resorts
Funding, Inc. The reorganization resulted in a significant simplification of the eorporate
structure with the elimination or dissolution of approximately 18 entities that had appeared
at the time of the prlor renewal .’ Trump Casinos, Inc. (“TCI"), a New Jersey corporatron
established in 1988, was retarned andis presently alimited partner of TER Holdmgs Also

transferred to Donald J. Trump (“DJT") was THCR’s 25% interest in Miss Umverse, L.P.,

which it had held since 2002.

3Those entities are: Trump Atlantic City Associates (“TACA”), Trump Casrno
Holdings, LLC (“TCH"), THCR/LP Corp., THCR Holding Corp., Trump Atlantic City
Corporation, Trump Casino Funding, Inc., TAC Funding, TAC Funding ll, TAC Funding I,
Trump Marina, Inc. , Trump Atlantic City Holdrngs Inc., Trump Plaza Funding, Inc., THCR
Ventures, Inc., THCR Enterprises, Inc., THCR Enterprises, LLC, THCR Management
Holdings, LLC, THCR Management Servrces LLC, and Trump Internet Casino, LLC.
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The authorized membershlp of the Board of Directors of the parent company
" inp'reased fromfive tonine upon reorganization with five of the nine initially acceptable to
.“'the notéholder Committee in bankruptcy, three appomted by DJT and the nlnth member
”}acceptable to DJT and the noteholder committee. In terms of equity ownership of the
»combahy, the abankruptcy reorganization caused DJT's interest to decrease from

B approx1mately 56. 4% to 23. 5% 4 In terms of debt, the bankruptcy reorganization reduced -
‘the company’s debt from approximately $1.8 billion ata weighted‘average cash interest
rate of 11. 63% to approx1mately $1 25 billion at 8. 5% in notes for a ten-year-term plus a
$500 mxlhon credlt faCIIlty at variable rates. The annual savings in lnterest payments was
»approx|mately $80 mlllion-—from $208.9 million before to approxnmately $129 million (in

2008) after the reorganization.

B. ENTITIES

| 1. Trump Taj Mahal

EffectiVe April 26, 1990, Trump Téj Mahal’s prede}cess_or was firet issued plena'ry
casino and CHAB Iibenses. They were renewed thereafter according to the Act and, on
June 22, 1995 and June 23, 1999, the Commission held consolidated hearings concerning
the fenewal applications of Trump TajMahal, Trump Mariha and Trump Plaza and on each
occasion renewed all licenses foffour-yearterms. As noted previously, Trump Taj Mahal's

last license renewal -proceeding was held on June 25, 2003, in conjunction with the other

“Without regard to the exercise of warrants.

5




two casino licensees, and the licenses were renewed for four-year terms commencing on

June 26, 2003. See Commission Resolutions No. 03-176-A, 03 176-B and 03 176 C

The Trump TajMahal Casino Resort is located on the northern end of AtAIantivc Ci‘ty’s‘
Boardwalk and consists of approximately 39 acres of land including the 24 a'cres on which
the resort. is situated and approxrmately 12 acres suitable for development This srte
mcludes the Steel Pier whlch consists of approximately 3.5 acres and which is currently_ '
Ieased to an amusement park operator until December 2007, Trump Taj Mahal has 1 250
hotel r00ms, 13 dining Iocations, approximately 140,000 square feet of'ballroom and
- meeting room space, ahd v1 58,500 square feet of gaming space. The gaming spaoe
includes approximately 200 table games, approximately 3,770 slot. machines arjd
approxi mately 12,000 square feet for poker, keno, race simulcastingand an Asian-themed.
table game area. In addition, Trump Taj Mahal has a 20 000 square foot entertamment
complex known as the Xanadu Theater, the Casbah Nightclub, the Mark G. Etess Arena
which has apprOXImater 60,000 square feet of exh|b|t|on and entertainment space and
a health club, spa and fitness center. There is also a parklng garage for. approxrmately.
7,000 cars, a 6-bay bus terminal and a roof-top helipad. During 2006, construction of a
new hotel tower at Trump Taj Mahal began, of which there is more information later in this
" report. Trump T&j Mahal also reports owning a warehouse on 18 acres of land ir1 Egg

Harbor Township, New Jersey.




2. Trump Plaza

Trump Plaza's predecessor first received a plenary casino and CHAB license

, _efrectrve May 26, 1984 Trump Plaza Hotel and Casino is located at the center of the
. 'Boardwalk and COVerS approxrmately 11 acres, with 3.5 acres suitable for development,
and which has drreot access to Boardwalk Hall. A portion of the land on which Trump

Plazais srtuated is Ieased from Plaza Hotel Management Company (“PHMC") pursuant to

o a lease exprnng in December 2078. The Trump Plaza facrhty has approxrmately 900 hotel

- rooms and approxrmately 96 OOO square. feet of casino space which consists of
: approxrmately 2,280 slot machrnes and 90 table games. It also has 18,000 square feet of
conference space and a 800 seat cabaret theater, nine restaurants ‘ahealth spa, retail
outlets-\and other amenities. lts garage can accommodate 13 buses and approximately

' 2.700 cars.

Trump Plaza owns a 5 750 square-foot parcel of land near the rnterseotron of
M‘ississippi and Pacific Avenues and leases, from PHMC, approximately 12,000 square
r‘eet of land adjacent thereto. In late 2005, Trump Plaza acquired property on Pacific
Avenue and Columbia Place known as Sabatrnr s Restaurantand, in June 2006 property
adjacent thereto ,USEd as a jewelry business. It also owns five parcels of Iand consisting
'ofapproXimately 43 000 square feetand|eases another parcel consisting ofapproxrmately
3,200 square feet contiguous to each other and located .a'long Atlantic Avenue on the same

block as Trump Plaza’s garage.




3. Trump Marina

Trump Marina’s predecessorwas rssued anlnltlal plenary casinoand CHAB llcense
effective June 18, 1986 The Trump Marina Hotel Casino covers approxrmately 14 acres
in Atlantic City’s marina district and has a 27-story hotel with 728 guest -rooms ~and
approximately 79, 000 square feet of gaming space. The gaming Spaoe 'inoludes _
approximately 2,000 slot machines, 70 table games and a simulcast race-track facility. lt
also has apprOX| mately 58,000 square feet of conventlon ballroom and meetlng space, a
540-seat cabaret type theater, seven restaurants a health spa and other amenrtles lthas |
a nine- story parking garage which can accommodate 3,000 cars, an 11 bay bus termlnal )
and a roof-top helipad. Approxmately 1.5 acres of Trump Marina’s land is surtable for
~* development. Trump Marina also owns an employee parking lot located on Route 3Q in

Atlantic City.

4. Holding and Intermediary Companies

TER Holdi’ng's. TER Holdings is a Delaware-limited partnership and is aquallfled
holding company under the Act, wholly' oyvning the three casino licensees. .Ppbli_oly-traded
Trump Entertalnment (TER) is the sole general partner of TER Holdings and the limited

| partners of TER Holdings are DJT, TCI 2 and TCIl. DJT, a‘natural person qualifier under
the Act, is the sole shareholder of TCI, a qualified company uniderthe Act which sorvived
the bankruptcy reorganlzatlon and wh|oh holds less than a 1% interest in TER Holdings.

TCI 2, also qualified under the Act, is a Delaware-limited liability Company and is wholly

owned by Trump Entertainment and holds less than a 1 o interest in TER Holdings. In sum




' and as noted, Trump Entertainment holds approximately 76.5% and DJT approximately

23.5% of TER Holdings WhICh whoiiy owns the three Trump casino licensees.

~ TER Holdings also wholly owns TER Funding which, with TER Holdings, is the co-
‘issuer of approxi_maiely $1.25 billion senior notes at 8.5% interest due in. 2015 (“Senior
' Notes")secured by all the assets of TER Holdings, including the three casino licensees.
In addition TER Hoidlngs has a $500 million creditfacility (“Credlt Facility”)® which consists
of Term Loan A in the orlglnai amount of $150 miiiion Term Loan B also in the original

‘amount of $150 mllllon (together “Term Loans”) and $200 million in a revolving credit

' facility (“Revoiver,). The entire Credit Facility is secured by ali the assets of TER Holdlngs

inciuding the three casino licensees, and its security has priority over the Senior Notes.
- The Term Loans mature on May éO 2012, and the Revolver matures on May 20,‘ 2010.
As of December 31, 2006, there were outstanding borrowings on Term Loan A only
totaiiing- apprommately $148 million for bankruptcy reorganization expenses including

repayment of debtor-in-possession financing. -

In addition to the three casino iicensees TER Holdings whoiiy owns Trump
EntertainmentResorts Development Company, LLC. OnJanuary 11, 2007, itach|redtwo
| lotsat 45 . 29 South Pennsylvania Avenue in Atlantic City, near Trump Taj Mahal, fromthe
New Je’rsey Casino Reinvestment Development Authority. This property consists of a
former fire station which has been reconstructed into corporate offices and a surface
I

s1dentified in the bankruptcy reorganization proceedings as “EXxit Facility.”
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parkmg area. TER Holdings no longer owns Trump Indiana, Inc. (“Trump Indiana”), the

assets of which have been sold and the details of which are addressed later in this report. -

TER. Trump Entertainment, headquartered in Atlantic City, is a pub.licly;treded
Delaware corporation anda quallfled holding company under the Act. As noted it held as |
of the effective date ofthe bankruptcy reorganlzetlon in May 2005, through TER Ho|d|ngs
approxmately 76.5% of the three Trump casino licensees. ltreports leasnng office space,
in Trump Tower in New York Clty for general, executive and admlnlstratlve purposes from
DJT's Trump Tower CommerClal LLC expiring on August 31, 2010. It wholly owns TER |

Management C'o.,‘LLC which was formed to manage its slot machine facility proposed for

Philadelphia, pPennsylvania.

Trump Entertainment is authorlzed to issue 75 million shares of common stock. It

has two classes of common stock--Class A and Class B There are outstandmg 900
shares of Class B common, all of which are beneficially owned by DJTasa consequence’
of his individual interest in TER Holdings and the lnterest in TER Holdings by TCI of wh|ch
DJT is the sole shareholder. These. 900 Class B shares have the voting equwalency of
9,377,484 shares of common stock. As to ‘the Class A common. stock, there are

outstanding approximately 30,990,902 shares as of December 31, 2006, and each share :

-

6Techmcally, TER's charter does not refer to “Class A’ common stock, only
“common stock.” Nevertheless, the term “Class A” has been used and is used herein o

distinguish it from Class B.
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of common stock has one vote.” Thus, in terms of voting securities (Class A + Class B),
| '-f(h'erevar.e approximately 40,368,386 shares of common stock outstanding as of December

31, 2006 Of this total, DJT beneficially owns 26.25%.°

TER's common stock began trading on the NASDAQ Global Market in September
. ,2005 'uhder the ticker symbol “TRMP.” The stock has never paid a dividend and the

_cohﬁpany does not expect to pay dividends for the foreseeable future.

In ac¢ordan_ce with Trump Entertainment’s charter and its yoting agreement with
. DJT, both of which became effective in conjunction with .the bankruptcy' plan of

reorganization on May 20, 2005, Trump Entertainment’s Board of Directors consists of nine

7DJT also holds approximately 1.22 million shares of the Class A stock, most of
‘which he obtained on May 10, 2008, by exercising Class A warrants he received in the
‘bankruptcy reorganization. ltis noted that there were a total of approximately 3.43 million
Class A warrants to purchase common stock issued in connection with the bankruptcy
reorganization. DJTreceived, as noted, approximately 1.22 million of these warrants which
he exercised. The remainder--approximately 2.2 million warrants--were" distributed to
others in the bankruptcy reorganization and all have been exercised by May 20, 2006, with
the exception of approximately 220,379. The cash proceeds from the exercise of these
warrants, plus the corresponding shares of common stock represented by the unexercised
warrants, were, as provided in the bankruptcy plan of reorganization, distributed to the
noteholders in the bankruptcy.

8DJT alsohas approxirhatély 1 448,707 so-called “10-year DJT" warrants toacquire
TER common stock which he received in the bankruptcy reorganization. They are
exercisable at $21.90 a share until May 20, 2015, at which point, if not exercised, they

become void. If he exercises them, DJT would then hold approximately 28.8% of TER's
voting securities.
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directors that can be increased to ten in the event TER's Chief Executive Officer is not
already a directof.9 The Board is divided into three classes, each of which consists of three
directors. . The current Class | Directors are Edward H. D'Alelio and James J. Florio.
Wallace B. Askins, @ Board me.mber since 1995, resigned effective May 2!'2007, as
announced by TER in a SEC filing dated May-3, 2007; the current Class Dir.ectors:are
Cezar M. Froelich, Michael A. Kramer and Don M. Thomas; and, the Currehf 'Cl'és's -

Directors are Morton E. Handel, James Perry and DJT® DJT is the Board's Chairman.

One Class | Director, two Class Il Directors, and two Class |l Dife_ctors are
. designated as sClass A Directors” and they are Messrs. D'Alelio, Froelich, Hahd_el, Krémé{f |
and Perry. The Class A Directors; as a group, have the sole authority and power 5_(0
nominate bersons to serve as Class A Directors and to fill any vacancy therein.until 2010
or such time as the stockholders fail to elect DJT to the Board. During this time period,
each Class A Director must be re-nominated to_.serve fof successive terms uniesé subh :
director declines or is unable to be so re-nominated. In addition, during this period, each
Board committee must be comprised of a majority of Class A Directors.v .One Cléss 1
Director, one Class I Director and one Class Il Directorare designated as “anestor Board

Members” and aré currently Messrs. Thomas and Trump with a vacancy due to Mr. Askins’

-

sTER's present Chief Executive Officer is James Perry who is a member of the
Board. .

10|n an SEC filing dated May 3, 2007, it was announced that Mr. Froelich would not
serve as a Board member beyond the expiration of his current termin 2009. Inthe same
filing, Mr. Askins' resignation was noted and that DJT.intended to designate Ivanka M.
Trump, his daughter, as Mr. Askins' replacement on the Board, subject to regulatory

“approval.

12




' reggnatlon’ As longas DJT's servuces agreement"’ with TER s in effect, DJT is entitled

to nomlnate three Investor Board Members WhICh number can be reduced to the extent
'DJT s beneﬂaal ownership of the common stock falls below certain levels, provided that
“_';.DJT is one of the lnvestor Board Members at all times. DJT is entitled to designate a
rep|acement or substltute for an Investor Board Member. One Class | Director is

: designa_t_ed as Mutual Board Member” and is currently Mr Florio. So long as DJT owns
‘7 not Iess than 5% of the common stock the Mutual Board Member must be. acceptable to
, DJT and in the event he owns less than 5% of the common stock the Mutual Board

‘Member must b& acceptable to a majority of Class A Directors.

At Trump Entertainment;e stockholdere’ meeting held on May 2, 2007, three Class
I|| Dlrectors were up for election--Messrs. Trump, Perry and Handel--and the Board
recommended their election and they were re- elected Eachi is expected to hold ofﬂce until
the shareholders’ meeting in year 2010. The Class | Directors are expected to serve until
Che CémpanYS 2008 shareholders’ meeting and the Class ll Directors are expected to

serve until the 2009 stockholders’ meeting.

The Board has five committees: Audit, Compensation, Corporate Governance and
Nominating, Executive, and Strategic. Among other things, the Audit Committee selects

and compensates the independent auditors and oversees the performance of TER's

-

11Ggenerally, the services agreement wrth DJT prowdes that he shall serve as
Chairman of the Board of Directors and provide other services in return for compensation.
More detail regarding the services agreement is provided infra.
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internal audit and surveillancé.functions. The Audit Committee members are clJrrently, in.
view of Mr. Askins’ recent resignation, Messrs. Kramer (Chairman) and D'Alelio. The
Compensatron Committee, among other thlngs oversees the company’s com'pensation'
policies and practices including those relatlng to incentive compensation, retlrement
_ programs the compensation and material employment terms of senior executlve officers
and any other employee benefrt plan. Members of the Compensation Commlttee are
MessTrs. Handel (Chalrman) D'Alelio and Thomas. The Corporate. Governance and .
Nommatrng Commltlee among other things; develops and recommends the governance
processes and prlnClpleS applicable to the company and recommends for Board approval '
determnnatnons as to dlrector lndependence It should be noted that nomlnatrons for‘

electron of directors are not made by this. commlttee since, as noted above, nomlnatlons

. are made pursuant to the voting agreement with DJT. The members of the Corporate

Governance and Nominating Committee are Messrs. Florio (Chalrman) Froehch and‘
Thomas. Among other things, the Executive Committee provides advice and counsel to
management with 'respect to strategy and business plans, including matters: related to-
potential mergers, acquisitions, divestitures, capital _restructuring, prospective .Offe'ringls, etc.
The Executive Committee members avre DJT (Chairman), and Messrs. Froelich and
Handel. The Strateglc Committee was formed in M.arch 2007 and its members are

Messrs.Handel (Chairman), D'Alelio and Kramer. lts duties are to review, evaluate and

14




: make recommendationstothe Board regarding strategic corporate options including capital

 structure;, financing and “value creation.”

| Other than the voting agreement regarding membershlp of the Board of Drrectors
'.and the servrces agreement both noted previously, TER and DJT have a trademark
Ilcense agreement whereby TERhasa perpetual exclusive and royalty-free license to use
DJTs name and Ilkeness subject to terms and condrt!ons With regard to the services
agreeme,nt, it prQV|des that _DJT will receive an annual fee of $2 million, may be entitled to
an annual bOnu_s if fhe~_Board?s Compensation Committee 50 decides, must participate in
up to 'stx prgmotio,nal eve'nts in a year, and will be paid for travel and administrative
: expenees"in co‘nnection therewith. The'services agreement has an initial term of three
years and may be automatically extended so that the remaining term will always be three

years. For 2006, DJT was paid the $2 million fee under the services agreement.

Also, TER, On May 20, 2005, entered into a right of first offer agreement with The
Trump Organlzatlon LLC DJT's pnvate real estate company, W hereby for th.ree years the
latter has the right of flrst offer (“ROFO”) to serve as development/prOJect/constructron
manager or general contractor with respect to any casino- —related project with atleasta $35
million budget to be performed by third parties on TER’s existing or future properties, which
can be extended f'er another three years. In September 2096, this agreement was
amended to provide that, if The Trump Organization does not exercise the right of first
offer, it shall be paid a monthly retainer for cost saving services for any such project plus

15




a percentage of the cost savings realized. The amendment expires on May 19, 2008, and

not presently expected to be extended. The Trump Organization did not exercnse its
right of first offer with respect to the Taj Mahal hotel tower project currently under
construction butis pFOVIdlng cost savings servnces with respectthereto. Forthe yearended ’.
December 31, 2008, The Trump Organization was paid approximately $1.1 million for
these cost savings services with ree’pect to the Taj Mahal project which include_d»$350;OOO

in monthly fees and $700,875 in cost savings commissions.

In addition, the TER Holdvings’ partnership agreement pontains tax d‘istributi_o'n and .
Arndemnlﬂcation provisions which require the affirmative vote of DJT with respeet tothe sale
or transfer of one or more of the casino licensees, provided that TER may sell or transfer
such properties without DJT’s consent if TER indemnifies DJT up to $1 00 million forfederal
income tax consequences associated therewith. These provisions also‘ resu‘lted in a

payment to DJT of approximately $3 million in 2006 for certain tax distributions.

For 2006, the top three executive compensations at TER were: James Perry, Chief
Executive Officer, approximately $2.5 million; Mark Juliano, Chief Operating Officer,
approximately~$2.8‘miHion;-and, Dale Black, Executive Vice President and Chief Financial

Officer, $950,000."

12|ncludes salary, certain stock awards, certain options, incentive bonuses and other
compensation.
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C. INDIVIDUALS

:.VT‘,here‘ are 61 'indivi‘duals who must qualify to the standards applicable to casino
pl'oyees‘ in connection with the within petition for renewal of casino licenses. See

N J. s A.5:12-85¢ and 5:12-85d. (There were 63 qualifying individuals identified at the last.
V_renewal in 2003.) These natural person quahﬂers are officers and directors of the three
Vcasrno licensees and therr holdmg and intermediary companles These vquatifyin‘g
i'ndrvrduals and thelr positions with each qualifying entity are set forth on the attached
Y‘Exhrbrts A B and C With the exception of Cheryl Wilson and Ravneet Bhandari, the
‘Commrssmn has preVlously approved the qualifications of all of these mdrvnduals. As of
. the date of this report, the Division has not developed any negatlve information that would
_prevent the contmued qualification of those mdrvrduals listed on Exhibits A, Band C. As
to Ms. WilsQn' and}l\/lr.Bhandarr as noted on the Exhrbrts they are pendmg key
qualification for the positions indicated and the Division expects to be able to report on

them priQr to June 26, 2007,

occas'roned primarily as a result ofthe bankruptcyreorganization in May 2005, there |
have been a number of significant: executive-level changes since the prior license
ren‘e:Wal‘s.‘ Among them are: James Perry, TER Board of Directors member, Chief
'. Executive Officer and President since July 2005 replacing DJT as Chief Executive Officer.
DJT remains Chairman of the Board of Directors; Mark Juliano was named TER’s Chief
Operating Officer in July 2005, overseeing all three properties, replacing Mark Brown. Mr.
Juliano is also Trump Taj Mahal’s General Manager; Dale Black became Executive Vice
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President and Chief Financial Officer in November 2005 replacing Frarlcis X. l\/lcCarthy,
Jr.: and, JimRigot became General Manager of Trump Plaza in September 2005'replacir)g
Matthew Harkness. Also,in October 2005, Virginia McDowell was named Executrve Vice |
President and Chief Information Officer and Paul Keller was named Executlve Vice
President of Design and Constructlon and Rosalind Krause was named Assrstant_General
Manager of Trump ‘Taj ‘Mahal in September 2005 Cathy Walker is Trump Marlnas '
General Manager. Unrelated to the company’s reorganlzatlon Trump Taj Mahal s Vlce |
President of purchasing, George Kiima, was terminated in October 2006 3 He was

replaced by Vickie O’Donovan, -ViceAP'resident of Purchasing for all three properties.

As noted previously, Wallace B. Askins resigned as a member of the' Board of
- Directors effeotlve May 2, 2007. It was announced that DJT mtends to desrgnate his

daughter, fvanka M. Trump, as Mr. Askins’ replacement, subject to regulatory approval.

Itis noted that since the last renewal proceedings in 2003, the total number of all
employeesatthe three casino licensees has decreased by approximately 400. As appears 4
from the SEC Form 10-K annual filings, the approxrmate number of full-tlme equrvalent
| employees worklng ‘at all three properties at year end was 7,700 in 2003, 7, B875in 2004

7,500 in 2005, and 7,300 in 2006. As of December 31, 2006, it was reported that Trump

e —
13)1r. Klima was charged with attempted commercial bribery in Connectlon wrth his

position with Trump TajMahal. He entered PTI. His key license (#4756-1 1) was revoked
by the Commission in November 2006.
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_ ”Taj Mahal had 3,400 full-time equivalent employees, Trump Plaza had 2,100, and Trump

- Marina had 1,800.

D. FINANCIAL SOURCES

' With regard to fhe Senior Notes, TER Holdings and TER Funding as co-issuere
. Vwould be financial sources of the casino licensees under Section 84b of the Act. Eachhas
been quahﬁed as such in the past and the DlVISIOﬂ does not object to their continued
quahﬂcahon U. S Bank National Association, as indenture trustee for the Semor Notes,
would also.be a Sectlon 84b flnanCIaI source; however, it was exempted from having to
qualify as such (aé well as under Sections 85¢ and d of the Act), prowded it cooperated
L With the‘Co'mm_ission and Division, pursuant to the Commi'ssion’s‘ruling in the bankruptcy
plan of reorgenization. See Commission ResOIUtien No. 05-0:5-'04, para. 9, dated May 4,

2005.

Also, assuming the-pending Material Debt Trans_acti‘ons are approved by the
. -Commission, TER Holdlngs would alsobea Sectuon 84b financial sourcewith regard tothe

three Grid Notes it will hold from the casino licensees evidencing borrowmgs totalhng $375

million.™

With regardto the Credit Facility, Morgan Stanley and UBS Loan Finance, LLC, and

14pRN 0670703. Details of this matier are more fully addressed in the Financial
Analysis section of this report.
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UBS Securities, LLC (“UBS"), administrative agent énd syndication agent, respectively,
were also exempted from having to qualify as Section 84b financial sources (as well as B
under Sections 85c and d of the Act) with regard thereto provided that each coOperated
with the Commission and Division. See Commission Resolution No. lO5-O5-O4., p_éré. 10.
As to the Term Loans portion of the Credit Facility (Term Loan A and Term Loén B), there
are approximately forty entities/funds which are identified as participants.;- A}s‘to the
Revvolver portionv, theré are approximatély ten entities/funds which .aré idéhtiﬁed as

participants.®

'E. SECURITY HOLDERS

‘ As',noted previously, as a consequence of his individual interestin TER ‘Holdings'
and the interest in TER Holdings by TCI of which DJT is the sole shareholder}, DJT
beneficially owns approximately 26.25% of the 40,368,386 shares of voting commoh stoc_k
of'.Trump Enter’tain‘ment. B‘eCause of this equity position, DJT is a security holder who'

must meet the qualification requirements under the Act; and, based on his position with-

Trump Entertainment and other related entities, he is also required to qualify wifh regard

15There are five entities which could be considered Section 84b financial sources .
but which are regulated under the casino service industry provisions of the Act. The three
casino licensees maintain capital equipmentleases withthe lessors. They are: Avaya, Inc.
of New Jersey, a non-gaming casino service industry licensee (VID #58646); Central
Leasing of NJ, LLC, a non-gaming casino service industry licensee (VID #62949); 1BM -
Corporation of Pennsylvania, a non-gaming casinoserviceindustry licensee (VID#01684);
PDS Gaming Corporation of Nevada, a gaming-related casino service industry applicant
(VID #46632); and, Shuffle Master, Inc. of Nevada, a gaming-related casino service

industry applicant (VID #37691).
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thereto. He has made the appropriate disclosure filings and there is no negative

“information that would p'recltjde his continued qualification.
Other than DJT, the significant equity security holders are:

Goldman Sachs & Co. In January 2007, Goldman Sachs petitioned the
.vCQmmission for an institutional investor waiver from qualification puréuant to Section 85f
of t'he ActIW|th regard to equity holdings in Trump Entertainment. At that time, Goldman
Sachs held 4. 16% of the outstandmg voting common stock (Class A+ Class B shares) but
sought waiver for holdlngs in excess of 5% but not greater than 10% based upon its

intention to acqwre more stock. In Commission Order No. 07- INV 1 dated February 7,

o 2007 4 Section 85f institutional investor waiver was granted to Goldman Sachs to hold

greater than 5% but less than 10% of the voting common stock of Trump Entertalnment
The Division would not oppose the continuation of the Section 85f institutional mvestor

waivef granted by Order No. O7-lNV-1.

| Franklin Mutual Advisors, LLC. In Commission Resolution No. 05-05-11-18 (PRN |
1300501) dated May 11, 2005, Franklin Mutual was granted a good-c_ausve institutional
investor waiver puréuant to Séotion 85f of the Act for more than 10% but less than 15% of
Trump Entertainment’s equity securities provided that Franklin Mutual advised the
Commissioh and Division of its Aupdated holdings as such holdings were acquired or

disposed. Thisrulingwas made in the context of the bankruptcy reorganization of Trump




Entertainment’s predecessor company whereunder Franklin Mutual exchanged its debt
holdingsinthe bankrupt companies for cash, debtinthe reorgamzed company, and Trump
_. Entertainment (new) common stock. Since then, Franklin Mutual has periodically advused |
the Division of its equity holdings in Trump Entertalnment and, in the most recent e- mall |
notice and SEC Schedule 13G filing, as of December 31, 2006, it held 5,141 ,843 sharee-
of common stock Whlch represents approximately 12.7% of the total. vottng . stock
outstandung 16 A |etter and certrﬂcatlon the |atter dated April 24, 2007, trom 'Franklin
Mutual rerterates its good cause request for a waiver. The Division would not oppose the

contlnuatton of a Sectlon 85f unstltutlonal investor waiver for Franklin Mutual.

Morgan Stanley. On March 1, 2006, the Commission issued Resolution No. 06-
03-01-9 (PRN 0330608) granting Morgan Stanley & Co. and an afﬂhated company
("Morgan Stanley”) a good-cause mstrtutronal investor waiver pursuantio Section 85fofthe
Act for up to 15% of the voting common stock of Trump Entertainment. At the time of that |
matter, Morgan Stanley held 5,473,243 shares of Class A common stock. As of December |
31, 2006, Morgan Stanley reported holding 5,552,363 shares which' repreeents.

approximately 13.75% of the outstanding amount of voting securities.”'* In a submlssmn

-

16\\ith regard to the outstanding amount of Class A shares only (30,990,902), this
amount represents approximately 16. 6%. ,

17|n terms of Class A shares only, this amount of Morgan Stanley’s holdings is
approximately 17.92%.

B\organ Stanley’s reported holdings as of December 31,2006, mcludes the shares
of common stock it received by the exercise of its Class A warrants prior to May 20, 2006,
which were obtained in the bankruptcy reorganization a year earlier, and its pro rata share
of the approximate 220,379 warrants (converted into common stock) that remained
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- (PRN 1290709) dated May 9, 2007, amended on May 11, 2007, from Morgan Stanley’s
: counsel and a certlﬂcatlon from Edgar Sabounghi, a Morgan Stanley managing director,
-Morgan Stanley relterated its request for a good- .cause waiver, noting that it held
: approxmately 13.73% of TER's voting securities. The Division would not oppose a
contlnuatlon of the Sectlon 85f institutional investor waiver granted Morgan Stanley in

E Co_mmlssron ‘Resolution No. 06-03-01-9.

| B '}lt should be noted that Mbrean Stanley _obtained a similar Walver on May 11, 2005,
at the tlrne .of the bankruptcy reorganization (Commission Resolution No. 05-05-11-8). It

hould also’ be noted that by agreement dated May 20 2005, between Trump
Entertalnment and Morgan Stanley, itis provrded that Morgan Stanley agreed toneutralize
its ,votlng ability with respect to shares in Trump Entertainment.that it benef_lcrally owned
in excess of 9.9% (the “Voting Restrlction Agreement").. HoweVer, the provisions of the
Voting Restriction Agreement were not utilized at the reorganized company's first
stockholders ‘meeting on October 6, 2005, and appear not to have been utilized at
subsequent shareholders meetings although it may be that lt made no dlfference in the
outcome of the proposals voted upon. Be that as it may, we have been advised that

ppropnate procedures were put in place for TER's shareholders’ meeting held on May 2,

2007, that gave effect to the Voting Restriction Agreement.19 Also, a unit of Morgan -

unexercised by May 20, 2006.

19Held in New York City. As noted previously and as appears from SEC Schedule
14A dated April 3, 2007, the proposals voted on included the election of three members
of TER’s Board of Directors, ratification of the appointment of Ernst & Young, LLP, as
independent auditors and any other matter that properly came before the meeting. All
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Stanley, Morgan Stanley Senior Funding, Inc., is, as noted previously, adminisvtrativeégent '
with respect to the $500 million (original amount) Credit Facility that TER Holdings haé with
‘a syndicate of bank lendefs. Incidentally, Morgan Stanley acquired in May _'."ZI‘OOGV the
app_roXimate o0-acre site on the Boardwalk adjacent to Showboat Hotel Casiho known as

North Beach and formerly owned by MGM Mirage.”®

~ On May 77 2007, an SEC Schedule 13D dated May 4, 2007, was recei\)éd wherein
Prides Capital Partners, LLC (*Prides Capital”),,reportéd beneficially hol‘ding 3,093,569
shares of TER common stock. "It appears that approximately 1.25 million of thi's amount
were"ca_ll thions acqui'r_ed at various times between March 13 and April _3Q, 2007, for"
various prices up to$2.25 per call option. All the call éptions expire on July 20, 2007, and .
most have a strike price of $17.50 with 200,000 opﬁons having a $20.00 strike price. Any
Optiohs “out of the money” on the expiration date (i.e., any option for which the exercise
price is greater than the market price of the underlying stock) will ex;:;iréunexertvz'ised._21

Putting aside the call options, Prides Capital held as of May 4, 2007, approXimately'

proposals passed.

2p\jorgan Stanley is a defendant in two separate lawsuits arising out of this

acquisition. One action, initially filed in the Superior Court of New Jersey (Atlantic County)

in October 2006 then removed to the United States District Court, District of New Jersey,

was initiated by Audrey Oswell generally claiming that Morgan Stanley breached its -
promises and agreements with her regarding the North Beach transaction. The other

action was filed in the United States District Court, District of New Jersey, by Resorts
international Hotel, Inc. in January 2007 claiming that Morgan Stanley had improperly
induced Ms. Oswell, Resorts’ former Chief Executive Officer, to act to the detriment of -
Resorts regarding the North Beach transaction. Among other relief, Resorts seeks to have
the North Beach property placed in a constructive trust for its benefit.

21TER's stock closed on May 8, 2007, at $15.02 on the NASDAQ.
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- 1,846,669 shares of common stock which computes to approximately 4.6% of TER's
outstanding voting securities.?? This is substantially the same position as of.De;c'embef

31, 2006, as ;reported by Prides Capital ina SEC filing.

In sum, other than DJT who must qualify, and other than Goldman S_acﬁé, Frénklin

Mutuali_ and Morgan Stanley for whom we do not oppose continuation of fihétitﬂtioﬁ’ai
investor waiVers under Section 85f of the Act as noted above, and baséd on the

infdrmétion set forth hereinabove, the Director of the Division wouid concuf in a waiver of

qualification for all other equity security holders of Trump Entertainment“,pursu’aht to
SectiOn'85d of the Act. However, as to Prides Capital and three of the entities ‘ndted in
footnote 23 (AhChorag,e, Eaton Vance and Jana Partners), the casino licensees and TER.

" should :c|'osely hjonitor their holdings and take action to cause complianc_gé Wit'ﬁ}-th'e

requirements.of the Act should their holdings reach 5% or-above.

22|, terms of Class A common only, this amount computes to ap'proximétély 5.9%.

2The following is noted with regard to SEC Schedule 13Gs filed in January and
February 2007 and from other information: Anchorage Capital Master Offshore, Ltd., and
offiliated entities and individuals reported holding 1,888,994 shares or approximately6.1%
of the Class A shares outstanding. This computes to approximately 4.7% of the voting -
common stock outstanding (Class A+ Class B); Eaton Vance Management reported it held
1,721,457 shares or approximately 5.6% of Class A shares which computes to
approximately 4.3% of the voting common, Jana Partners, LLC, reported holding 1,690,450
shares or approximately 5.5% of Class A shares which computes to approximately 4.2% -
of the voting common; Ore Hill Hub Fund, Ltd., and an affiliated entity reported that it
ceased to be the beneficial owner of more than 5% of TER’s Class A shares; and, Mason
Capital Management, LLC, and offiliated entities reported that it held no shares of TER (it
had reported holding, in September 2006, approximately 6.3% of the Class A shares).
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: With' regard to the holders of the Senior Notes, it was ruled in Commission
Resolutron No. 05 05-04, para. 7, dated May 4, 2005, in connection with the bankruptcy
.;plan'of reorganrzatlon that these securmes will be W|dely distributed and freely traded in
: the pUbIIC market and that no holder thereof need be qualified as a financial source under
Sect|on 84b ofthe Act and also that their qualification as security holders is waived subject
. vto the Commlssron 's rlght to determnne for any specific holder that quahﬂcatlon is required
‘and provnded that the Ilcensees obtain and provide from the Depository Trust Corporatuon

_ ("DTC") or comparable entlty, a security position listing to the Commlssmn and Division.

In paragraphs 26 - 28 of the within renewal petition, petitioners represent that no holder

. other than an mstltutlonal lnvestor holds more than 5% of the Senior Notes, that no

institutional- mvestor holds in excess of 15% thereof, that the Senlor Notes are widely

_ Adlstnbuted and freelytraded inthe pubhc market and requests that qualification be waived.

W_e have reviewed a DTC listing of Senior Note hold'ers provided by management
and it shows that, as of February 23, 2007 no holder listed thereon holds more than 14.5%
of the notes. Accordingly,vall holders of the Senior Notes can be walved and the Director

of the Division would concur should the Commission be so inclined.
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Z.dean_

In December 2005, Trump Entertarnment sold all of the assets of Trump Indlana _
through which itandits predecessor owned and.operated Trump Casmo Hotel, a rrverboat'
casino and hotel at Buffington Harbor, near Gary, Indiana, for a gross sale pnce of $253 |
miflion. This transaction resulted in approximately $227 million in net proce'eds. The sale_ |
was made to The Majestic Star Casmo LLC, whrch was a joint venturer wrth Trump

| Entertarnmenttn the riverboat’s supporting land-based and waterside operatlons mcludlng
a parking garage, all of which was also part of the transaction. Trump Entertarnments

predecessor company had opened the facmty in 1996 and had operated |t unt|l the sale

3. ‘Orange County (French Lick), Indiana

In Apnl 2004, Trump Entertarnment s predecessor submrtted a formal proposal to
the Indiana Gaming Commission to build and operate a $123.5 million casino property in
Orange County, Indiana; near French Lick. The proposal included the Construction of a
riverboat-style gaming facility,the purchase and complete restoration of the historic West-
| _Baden Springs Historical Landmark and financial support for improvements to addrtlonal
-area landmarks InCludlng the French Lick Springs Resortand Spa and the lndlana Rarlway

Museum The facility was expected to employ more than 600 people and was prOJected
to open in early 2006. In March 2005, it was announced by the Indiana Gamrng
Commission that negotiations with Trump Entertainment on the project were discontinued.
As reported, it appears negotiations ended because of the company’s bankruptcy .

reorganization and financial problems.




I1l. SIGNIFICANT EVENTS AND OTHER INFORMATION

A. FOREIGN GAMING INITIATIVES

Since the flllng of the Division’s Prior Renewal Reportin June 2003 the followrng
has occurred wuth regard to Trump Entertainment’s gaming initiatives outside of Atlantic

- City; As noted, nearly all efforts have been discontinued.

R 1. Pennsvlvanla

| '_anuly 2004, the Pennsylvania Legislature enacted the Race Horse Development
| and Gaming Act WhiCh‘authori‘zed a total of up to 61,000 slot machines in up to 14 different
' Iocatlons in the State of Pennsylvanla seven at race tracks, five at slot parlors with two of
}'the Iatter in Philadelphia, one in Plttsburgh and two elsewhere, and two more atl
established resorts Beginning in late 2005 various subsrdlarles of Trump Entertalnment
| entered lnto agreements to pursue one of the two Philadelphia gaming llcenses and
proposed to situate a gaming facility on a large tract |ocated near Interstate 76 and
Pennsylvanra Route 1 in. Phlladelphla dubbed TrumpStreet Casino and Entertalnment
Complex. HoweVver, on December 20, 2006 Pennsylvanla s Gaming Board awarded the |
licenses to two entities other than Keystone Re_development Partners, LLC, the Trump
Entertarnment subsidiary involved in the matter. The licenses were awarded 1o
‘SugarHouse Gamlng and Philadelphia Entertainment & Development Partners
(Mashantucket Pequot Tribal Nation/Foxwoods). All agreements that had been entered
into either ended according to their terms or were soon thereafter terminated by Trump

Entertainment.
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4.  Mississippi

In June 2008, Trump Entertainment enteredintoa Ietter of intentwith Diamondhead_ o

Casino Corporatlon to form a joint venture partnership to develop, build- and operate a
destination casino resort in Dramondhead Mississippi. The joint venture mtended to
include 40 acres fronting Interstate 10 in Hancock County, I\/hssrssrppl Followrng' y
Hurrrcane Katrina, the State of MISS!SSlppI authorized a law permlttrng casinos to bund on
land up to 800 feet from the mean high water line of Certarn bodies of water whrch law
applred to the Diamondhead property in February 2007, Dramondhead Casrno
Corporatron announced that negotratrons with Trump Entertarnment had concluded and
that it would not be movrng forward with the joint venture. Trump Entertarnment reported

that it decided not to pursue the opportunity for strategic reasons.

5. Rhode lsland

Trump Entertainment actively pursued a potential gaming venture in JohnSton,
Rhode Island, near Providence. in February2006 an effortwas begunto persuade Rhode
Island legisiators to establish terms and tax rates mdependently and then allow competltrve
brddrng for any new casino licenses. Shortly thereafter Trump Entertalnment and its
development partner Ajax Gaming Venture, LLC, met wrth the Johnston town council and
presented plans for a potential $750 million - $1 billion facility that would include acasrno,
hotel, 30,000 square feet of retail space and approxrmately 5,000 square feet of

entertainment space on a 112-acre site. However as reported, Trump Entertalnment was
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"uneuccessful in its efforts to obtain an open bidding process for casino licenses in Rhode
, '-'Island»an,d voters subsequently rejected a constitutional amendment to allow additional

- gaming.

6. Trump 29 Casino

In December 2004 Trump Entertainment’s predecessor announced an agreement
L'.whereby it would transfer management of the Trump 29 Casino near Palm Spnngs
Cahforma to the Twenty -Nine Palms Band of Lurseno Mission Indlane of California. The
.'tnbe agreed to pay @ transfer fee of $6 million. Trump Entertainment's predecessor had
managed thefacrllty Slnce Apnl 2002: As announced, the transfer occurred because of the

_, mutual'_belief that the tribe was able to manage the property on |ts own.

7. Canouan Island
In September 2003 Trump Entertainment’s prede.cessor agreed to prowde
management services to Canouan Resorts Development, Ltd., ‘which developed a resort
complex on Canouan lsland in St. Vrncent and the Grenadines in the'Canbbean. A
subsidiary will manage the club-style 8,600 square foot casino for an initial five-year term |
beginning June 1,2004, renewable thereafter. We are advised thatthe arrangement is on-

going and consists of eleven table games and thirty-eight slot machines.

8.  Nevada
In July 2002 and again in December‘2002, DJT acquired a total of 358,000 shares
of Riviera Holdings Corporation--approximately 1 0%--which owns and operates the Riviera
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Hotel A& Casino in Las Vegas and another gaming facmty in Black Hawk, Colorado | DJT
granted one of Trump Entertainment’s predecessor subsidiaries, at no cost, options to
purchase these shares. As a conseguence of these transactions DJT and certain of
Trump Entertainments predecessor SUbSldiarieS were requured to file for findings of
swtabilityWith the Nevada Gaming Commission which, on February 18, 2004 issued such' _
a ruling On April 5, 2004 DJT sold. all of the Riviera stock. According to Trump
Entertainment s most recent SEC Form 10 K, it is still a registered corporation under the :
E Nevada Gaming Control Act. We are aware of no present active efforts by . Trump

Entertainment or liS subSidianes or affiliates in the State of Nevada with respect to gaming B

B. WQRLD’S FAIR

As contemplated under the'bankru_ptcy pia_n of reorganization, the .former Worid’s
Fair site in Atlantic City was sold by Trump Entertainment at auction for $25.15 m"i'iiion in
September 2005. Holders of the common stock of the bankrupt entity, .THCR, othe».'r.t'han'
DJT, received a pro rata_share of the net proceeds pursuant to‘bankruptcy'order,-dated

May 12, 2008.

This 2.5 acre L-shaped property, bordered by Florida and Bellevue Avenues,,-
opened in 1981 as the Playboy Casino Hotel and rose 22 stories high. In 1984, the
building became the Atlantis Casino Hotel and then, in 1989, the non-casino hotel Trump
Regency. The latter became the World's Fair Casino in 1996, part of Trump‘Pla_za Hotel
and Casino. It closed in 1999 and the building was subsequently razed. |
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The purchaser at auction was BET Investments, owned by Bruce E. Toll of Toll
Brothers Inc.. who reportedly outbid DJT. Use of this site was deed restricted by Trump

.E.vntertamment in that it cannot be redeveloped for a casrno project.

C. STRATEGIC ALTERNATIVES

‘In March 2007 Trump Entertainment announced that it had retamed Mernll Lynch
&:Ca.‘toassist it in the identification and evaluation of “strateglc corporate options
'- ineluding but notllimited to, capital structure, financing and value-creation alternatives.”
Reportedly among the strateglc alternatives to be considered could include a sale of one
or more of the casino IlCensees. In this regard, as noted prewously, TER Holdings’
4 partnershrp agreement contains an mdemnrﬂcatron clause which may result in payments
to D.JT up’on the disposition of any of the exrstmg casino propertles The amount of these
mdemmﬂcatron payments would be sufficient in amount to cover the impact of such a
" disposrtren on DJT for federal income tax consequences up to $100 million if DJT does not

consent to any such transaction.

Presumably prompting this engagement of a strategic advisor-were published
reperts in Iate October/early November 2006, and resultmg speculation, that Steve Wynn
of Las Vegas' Wynn Resorts was interested in acquiring the Trump Plaza site and the

adjacent BOardwalk‘HaII owned by the New Jersey Sports and Exposition Authority.
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On May 17, 2007, TER announced that the Board of Directors’ Strategic Committee
+ chaired by Morton Handel hasreceived “prellmlnary and conditional lndlcatlons ofrnterest |
from partles proposmg to acquire the Company.” It was also announced that the Strateglci

‘Committee retained the law firm of Kirkland & Ellis as its legal advisors.
D. LITIGATION

. 1.. Pequot Tribe Litigation '

In ‘May 2003, a Trump Entertainment subsidiary, TER DeVeIopment' filed a.
complalnt agalnst among others, the Paucatuck Eastern Pequot Indian Trlbal Nation (the |
“Pequot Tribe”) and Eastern Capital Development, Inc. (“ECD") in the Superlor Court of |

“New London, Connecticut. TER Development alleged fraud breach - of contraot

conspiracy, violation of unfair trade practice Iaws and -|ntent|onal mterferenoe with
contractual relations by ECD in connection vyith certain arrangemente betweenTER
Development and the Pequot Tribe. In those arrangements, TER Developmentalleged
that lt had agreed to support the efforts of the Pequot Tribe to obtain federal recognltlon_
and together they had agreed to exercise reasonable efforts to pursue the operatron of a
tribal gaming facility to be managed by TER. In the suit, TER Development sought
compensatory and puniti\le damages and a finding that ECD interfered with’} TER-
Development's _business relationship with the Tribe and that certain mvembers of the
Pequot Tribe Tribal Council are in default of contractual arrangements in the sum of
approximately $10 million. A motion to dismiss was denied which has'been'appealed by
the Pequot Tribe. In October 2005, the Bureau of lndian Affairs of the U.S. Department
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.-'of lnterior' denied the application of the Pequot Tribe for federal recognition, which is a
o prereqU|S|te for deveIOplng a gaming facility. As of December 31, 2006, _the parties are

..ejngaged in medratlon and settlement discussions.

2 DLJ Merchant Bank

DLJ. Merchant Banklng Partners {l, LP (“DLJI\/IB") filed p'roofs of Claims in the

._bénkruptcy reorganlzatlon in whrch DLJMB alleged that it was due in excess of $26 mllhon

for fees and expenses in connection with a proposed recaprtahzatlon of THCR thatwas = -

_ pursued in 2004. Trump Entertarnment disputed the validity of the Clalms and on October
6, 2005, commenced proceedlngs in the bankruptcy court seeklng, among other rellef
| entry ofan order disallowing and expungrng the claims. Onor about I\/Iarch 8 20086, Trump

, Entertarnment and DLJMB entered into an agreement to settle the claims for ¢

3. Power Plant Entertainment, LLC. Litigation

| In December 2004 a subsrdrary of Trump Entertainment filed a complaint against
Power Plant Entertalnment, LLC, Richard T. Fields, Coastal Development, LLC Native
: Amencan Development, LLC, Joseph S. Weinberg, and The Cordish Company in the
Superior Court of the 17th Judicial District for Broward County, Florida, a||eg|ng that the
defendants improperly obtained certain agreements with the Seminole Tribe of Florida to
.the detriment of Trump Entertainment. The complaint alleged claims for fraud, breach of
fiduciary duty, conspiracy, violation of unfair trade practices and} interference with
prospective business relationships. As of D-eoember 31, 2006, Trump Entertainment
reported that it has commenced discovery including ongoing depositions.
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4. New Jersey Division of Taxation

Trump Entertainment has not remitted tax payments that may be due vfro.m the
Companys New Jersey partnerships because “Trump Entertamment belreves those ~
partnerships are exempt from state income tax for its New Jersey operatrons computed |
under the alternatlve minimum assessment method. The New Jersey DlVIsron of Taxatron :
has issued an assessment to collect the unpaid taxes for the tax years 2002 and 2003.
At December 31, 2006 the company. has accrued $23.8 mrlhon for taxes and mterest -
relatrng to the tax assessment for 2002 and 2003 as well as the open years of 2004 |
through 2006 As of December 31, 2006, Trump Entertainment advised that ItlS ourrently

in discussions with the New Jersey Division of Taxation regardlng settlement of these

asseesments.

5. South Jersev Transportation Authority

On September 18, 2008, the Superior Court of New Jerse;r entered aoon.sent order
of settiement and dlsmrssal wrth respect to a complaintfiled by TER'’s predeoessoragalnst :
the South Jersey Transportation Authority (“SJTA”) in November 2003. The surt rnvolved_
the tunnel project and the alleged breach by SJTA of its development agreement to the |
detnment of Trump Marina. The settlement provrded for the payment by -SJTA of $1 75

million, $1 “million of which was to be paid by October 16 2006, and the remalnder by .

‘March 30, 2007. |




" E. TAJ MAHAL IMPROVEMENT - .

On July 31 2006 »gfbund was broken on a new 786-room hotel tower at Trump Taj
R Mahal nsmg 40 stones WhICh will be located oﬁ the Boardwalk behind Xanadu Theater
It is 'planned to. connect to the present 39-story tower at the third floor. - At present, it
o -'..appears the prOJect is about 5% completed--up to the fourth floor. The estlmated cost for
rthe project is $250 mllllon including mfrastructure lmprovements and connec’uons '

_ neCesSary to integrate the new-tower with the exustmg facility.
Itis anticipatéd that this significant improvement to the Taj Mahal facility will open
inthe thurd quarter of 2008 When opened the number of rooms at Trump TaJ Mahal will

_increase to appfo_xmately 2,036 from 1,250.

'F. GROWTH STRATEGY

Tne Trump Taj Mahal improvement noted above is part of an announeed.strategic
agén‘da by Trump Entertainment to establish a solid bdsiness foundation for business
turnaround. Followingthe bankruptcy reorganizationin May 2005, the plan ie to “transform
the eompany from an organization struggling to survive to a company poised fo'r growth.”
~ Generally, these strategies are to re-establish the company as an 'industry-leading operator
by delivering an improved entertainment experience; strengthen the company financially
by establishing cashflow disci.pline, improving margins and committing to a strong balance
sheet; capitalize on the worldwide prominence of the Trump brand by explloring
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opportunities for growth; create a culture built around customer satisfaction and employee
accountability; and, set progress benchmarks by focusing on operational expertise,

relationship marketing, facility innovation and brand building.

In pursuit thereof, the Company undertook in December 2005a.$110 mlllidn‘ capital
plan as the first phase of a multi-year effort to upgrade and renovate its three ‘caSino
propertles and announced a second phase with'an addltlonal $140 million planned to be -

spent through March 2008.

At Trump Taj l\/lahal in 2006, renovatlons began of the entrance corndpr from the ,
parking garage to create a new retail and restaurant promenade. In the casmo a new
lounge, featunng entertalnment ‘a new high-end Asian- themed gamlng area, and a new
noodle bar, have been added. Renovations of the penthouse smtes is underway and
renovations of standard rooms has been completed Plans include renovatlon of the

cesino floor area, the buffetand the addition of one or more branded gvourmet restaurants.

At Trump Plaza, changes were made to the entrance and lobby area ‘in:2'006 and ‘,
total renovatlon of the casino floor was completed. Renovation of Trump Plaza's standard
rooms were Compleled and renovation of its suites was begun. Plans include upgradlng.
the buffet, renovating the transportation center and lnstallatlon of a.new energy

management system. Development options for the East Tower casino area are being.

explored.
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'At Trump Marina, all standard hotel rooms were renovated in 2006 and renovations
| aré'UndQﬂNBWO the casino floor, meeting and convention space, suites, food venues and

retail outlets.

" TER also has embarked on a program to upgrade its slot product hoplng to change
s approxumately 40% of Its slot machlnes through 2007. In addition, it is exploring a master
. plan to add room towers at Trump Plaza and/or Trump Marina over the next several years,
bellevmg |t has the Iand capaclty to add apprOX|mately 4,000 new rooms. In this regard
as noted prewously WIth respect to Trump Plaza, it ach|red in late 2005 property that '
housed Sabatlnl s Restaurant located on Pacific Avenue and Columbla Place and,inJune
2006 a lot adjacent thereto Wthh houses a Jewelry business. Trump Plaza had long
sought ownlng these propertles as well as s the Vera Coking property nearby on Columbia
Place As noted in published reports, TER would Ilke to expand Trump Plaza ut|l|2|ng the

entlre block of PaCIflC Avenue Columbia Place, Missouri Avenue and the Boardwalk

Among other efforts and plans arean ongoing survey of Atlantic City customers that
_ seeksvto_compare the Trump pro'perties tocOmpetitors and then identify key factors;
reductions in promotional spendlng and payroll; combining or centralizing functlons and,
usung technology lnltlatlves to improve operating marglns in this regard the company S

v'goal is to achieve margins commensurate with its Atlantlc City competltors during the

second half of 2007..
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G. REGULATORY COMPLIANGCE

| The Division's Regulatory Enforcement Bureau conducts regular audrts of casrno '

| operatrons and investigates potential wolatrons of the Actand regulatrons The results are 3

forwarded to the Di

IVISIOI'] 's Regulatory Prosecutrons Bureau ("RPB") for analysrs and a

decrsron is made as to whether regulatory actron is warranted and the manner of same--

warnrng letter or vrolatron complarnt

The variety

of topics covered in warning letters included hopper fills beach bar

approvals soft counts, Computersecunty, CHAB matters, etc Set forthrnthe chart below,

are totals for the

‘warning letters:

Year
2002*
2003
2004
2005
2006
2007**

94
169
139
159
122

54

mdrcated penods for the petitioners and the rndustry with respect to

Warning Letters

Industry ~ Taj Mahal Marina
. A .

18 10

16 8

20 7

6 5

5 | 4

Plaza Trump Total
12 20
11 39
19 43
14 41
7 18
3 12

*From the Division's Prior Renewal Report, page 44.

puUrposes.

*Through March 1, 2007

39

% of Industry,

Al Trump
21%
23%
31%

26%
15%
- 22%

Included here for comparative




: As compared against the prior license period (see Division's Prior Renewal Report, pages
| ‘, 44 and 45) the overall percentages of industry totals for all three casino licensees has not

'_ v Changed all that much however the number of warning letters for each of the years 2003,

- - 2004 and 2005 for all three properties (39 43 and 41, respectively) doubled that of 20 for

2002 although the industry totals also rose significantly. for 2003, 2004 and 2005 as
Compared to 2002. It is to be noted that 2006 saw a significant decrease overall but

particularly so for Trump Taj Mahal and Trump Plaza as compared to 2003 2004 and

2005. .

Set forth b.elow in some detail are 15 complaints completed or pending'resolution,
" based on filing dates of 2003 to approximately May 2007. There were three complaints
filed against Trump Plaza.for the period resulting in fines totalling $60,000. The biggest
fine ($30,000) was for a CHAB violation. Another involved a self-exclusion list violation. .
‘There were five complaints filed against Trump Marina, three of which (for underage
: V|ol_ations) are pendlng. The two completed matters resulted in fines totalling $120‘,OOO--
$1Q0,000 for an underage gaming \riolation filed on March 10, 2004 (Dkt. No. O_4-O‘l46-V). _
- The latter was particularly egregious since it involved not just brief gaming at an isolated
slot machine but also extended table game play, the provision of a player card, numerous
ratings, and comps. There were seven complaints filed agairist Trump Taj Mahal resulting
in fines totalling $155,000. The largest was a $60,000 fine for credit violations (Dkt. No.
05-0282, filed April 12, 2005) whilch involved a $1.5 million fraud involving three Italian
nationals and a financial institution based in ltaly. Two others involved counter check
violations and two others involved underage gaming. |
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Based on the above, it appears Trump Marina should re-examine it's‘efvfor‘ts

regarding underage gambling and drinking on its premlses Not only db underagé

violations seem not to have been slowed but also the serlousness of the |nc:|dents such

as that noted above resulting in the $100,000 fine, is disturbing.
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IV. FINANCIAL ANALYSIS

A. OVERVIEW

To facll ntate anaIySIs of the financial condltron for the license renewals for Trump
TaJ Mahal Trump Plaza and Trump Marina, the Division requested and received
o pro;ectrons for each of the Trump casinos and consolldated prOJectlons for thelr parent
companles TER Holdlngs and TER, for the years 2007-2009 (the“ForecastPenod "). For
the renewal perlod years thereafter, 2010 through 2012, management was requested to
advrse the vausron and the Commission of its plans for any ‘significant ﬂnancral and
1 mvestment actlwtles In response management has advised that they have no major
capltal Commrtments planned but that they intend to refinance outstanding debt which will
E mature dunng the later years of the renewal lrcense period. Specifically in this regard as
" noted prevrously TER Holdings has the $500 million Credit Facmty which consrsts of the
$200 million Revolver maturingin 2010 and the two $150 mllhon Term Loans which mature
in 2012 ‘The Credlt Facility allows for the issuance of letters of credit up to $75 million
which, if issued, would reducethe amountavallable to borrow under the Revolver Notdue

until after the renewed license period is the $1.25 billion in Senior Notes, in-2015.
Net.revenues on a combined basis improved 3.4% from $992.2 million in 2005 to

~ $1,026.1 million in 2006, TER's first full year out of bankruptcv, primarily due to a 5.2%‘

increase in net revenues at Trump Taj Mahal. Combined GOF grevv 11.4% from $202.2
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m|II|on in 2005 to $225.2 million in 2006 as operating expenses at Trump Taj Mahal and
Trump Marina decllned as a percentage of net revenues. Further operatlng expenses .

decreased by $3 mllllon whrle net revenues improved at. Trump Plaza.

By 2009, rt is predicted that combined net revenues willbe $ ‘ ,‘_ﬁ_a,'a'“. : %
~ increase oVer net re-venues'in 20086, combined GOP is forecasted to increas_e»to $';
mllhon an rncrease over 2006 of %, and combined GOP Margin is .expeCted to
increase by’ Yo, despite competition from Pennsylvanla gamlng but W|th no regard toany
potentral impact from the smokmg banin Atlantrc City and the openings of the Iarge-scale
upgrades and expansions at Borgata and -Harrahs Manna Essentrally, management
pects to achieve these aggressrve GOP and GOP Margm improvements by streamlrnmg
operahons to control costs and by improving its facrhtres with capltal expendltures such as
the Taj Mahal tow_er construction and technological initiatives, to attract hlgher-va|ue~
customers and therebyi'mprove. operating resul‘ts. GOP and GOP' Margin are-im'pcrtant
if not key measures of financial health because the former reﬂects revenues minus
expenses, approximating cash from operations, and the Iatter.compares GOP to net

revenues yielding a percentage of each dollar earned.as profit.

Casino-style gaming began in Pennsylvania after ‘enactment of its Race Horse :
Development and‘ Gaming Act in July 2004. As of December 2006, the Pennsylvania
Gaming Control Board has issued six permanent Category 1 licenses (seven. are
authorized) for up to 5,000 slot machines at existing racetracks (“racinos’_")v, Which are
operational, ‘including,Chester Downs in Delaware County, Pocono Downs in"Luzerne
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7 County Philadelphia Park in Bucks County and Penn National in Dauphin County, near
. Harnsburg Flve Category 2 licenses for stand-alone slot parlors have been issued, also
, allowmg up to 5 000 slot machlnes none currently operatlonal including two in
| B Phlladelphla (one eXpected to open in Apnl 2008 and the other in November 2008), one
i'n Mount Airy in the Poconos. (expected to open in November 2007), and another in
~Beth|ehem (expected to open in July 2008). Two Category 3 llcenses-- for “well-
" - estabhshed resorts --have not been issued but applications are currently being accepted

j Ar_nong other Crltena a “well- estabhshed resornt” must have 275 guest rooms at the tlme of

| application.

The smoklng ban in Atlantic City'casinos was impleme'nted on April 15, 2007,
. pursuant to ordlnance of the City of Atlantic City. Generatly, it requ1res restricting smoking
~ to nomore than 25% 0 fthe gambling floor. Reportedly, thls law was a compromlse '
reached after the City proposed having smoking completely banned-but the casino mdustry
protested fearing Ioss Of 20% of lts revenues and as many as 3400 JObS The State of

'. New Jersey had enacted a law banning smokingin pubhc places a year ago but specifically

- exempted casino Space.

| Harrahs Marina and Borgata are in the midst of major upgrades and expansions.
.H_arrahs Marina's is @ $550 million project, a portion of which--a 620-seat buffet and most
of a retail center--opened-in February 2007. Other plans include Conversion of existing
space to hold 400 slot machines and 10 gamlng tables expansuon of the casmo floor by
16,500 square feet to 165,700 square feet by the summer of 2007, other amenlttes and
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| ‘. a new 961-room 44- story hotel tower scheduled to open in the second quarter of 2008. ’

The hotel tower Wlll bring Harrahs Marina’s room capacrty to 2,272. Borgata's is a $400

- million prolect dubbed “The Water Club at Borgata.” Itis scheduled toopenin early 2008 |
| and will provrde 800 Upgraded hotel rooms and suites, 18,000 square feet of meetlng ‘

| space, retail shops and other amenities.

Since emerglng from bankruptcy in 2005 and through December 2006 the Trump n
L propertles have spent approxrmately $226.6 mllllon on property lmprovements as
compared to cash capital expendltures in 2003 and 2004 totalllng $50. 9 million. ThlS
srgnlflcant mcrease in Capltal expenditures came froma portion of the proceeds from the
sale of the Trump Indiana together with cash flow from the properties. In 2005, nearly all
of the standard rooms at each property were renovated anda renovatlon of Trump Plaza S

casino floor was begun.

" In December 2005, a plan was initiated to spend $110 million on Phase 1‘. of'a :

, multl -phase capital improvement program Phase 1 is forecasted to be completed in 2007 .
and includes renovation of the entrance and lobby area of Trump Plaza and renovatlng the
casino floor-level promenade at Trump Taj Mahal as well as installing new technology for
the marketing and hotel systems. In 2007, Phase 2 of the capital improvement program
at a projected cbst of $140 million was announced. Phase 2 of the program s forecasted
to continue through the first quarter of 2008 and includes replacement of approxlmately

20% of the Trump casinos’ slot product through new games or conversion Kits; renovation
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- of Trump Ptaza s transportation area; renovation of the casino ﬂoor at Trump Taj Mahal;
and renovatlon of Trump Marina’s buffet and convention and meeting space. In addmon

-to the Phase 2 spend.lng,‘ Trump Taj Mahal is adding the 786-room hotel tower at an
. antic’ipated cost of $250. million which is expected to be completed in 2008. As partof its

: oap|ta| |mprovements management is also committed to undertaking. technologuoal
: |n|t|at|ves to |mprove Operatlng efficiency hopmg to thereby help drive thei lnoreases inGOP

| ‘kand GOP Margm Among these initiatives are: updating and standardlzmg casino
management systems Implementnng a Centrallzed schedullng system |mplement|ng data
"warehouse technology, and mtroducung new customer service and Ieedershlp development

, programs. ,

Between 2007 and 2009 management is forecastlng to spend $ | : for
capltal expend|tures for all properties which it charaoterlzes as being for malntenance
,($ _ | -, renovation (§ _.jand Tajs hotel tower ($° ) The
source o_f the fundihg for these expenditures is cash flow from the properties, releese of
$ - in restricted cash at TER .Holdings from the sale of Trum_p Indiana,
v' -.apprOX|mately$ e in prooeeds from TermLoan BWhiCh‘are specifically earmarked

for oonstructlon expenses of Taj's hotel tower, % and borrowings under the $200 million

; Revotver.

| 24 gctuality, management has advised that $ of Term Loan B, not
" would be available in 2007. '
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At December 2009, management's forecasts show that a combined $. - | S
will be borrowed underthe Credit Facility-$ | underthe Revolver (Ieaving g

“available for use minus any issued letters of credlt) and $ o under the
Term Loans * .~ e - . ) However at December 2008 the borrowmgs
under the Revolver are forecasted to total § - ,leaving only $ | Iess
any |ssued letters of credit under the Credit Facility available for use at that trrne Slnce the
Revolver will mature on May 20, 2010, and the Term Loans Wl|| mature on May 20, 2012
beyond the Forecast Penod these matuntles are not addressed in the forecasts
however, they will occur durlng the renewed license period and will have to be addressed
Accordrngly, the DIVISlon is requestlng that a condition be imposed requmng the Trump‘ |
casino licensees, TER Holdings and TER to provide to the Commission and D|V|suon by
‘December 31, 2009, financial forecasts for the remainder-of the renewed hcense penod

and which specifically address these Credit Facility repayments and maturities.

By way of a Separate petition amended twice with the last amendment dated May -
8, 2007 (PRNAO6TO7O_3), the Trump oasinos also request that they be permitted to »usethe v
Grid Notes and seek approval of the Material Debt Transactions. The Grid Notes reflect
the advance of funds by TER Holdmgs to the Trump casinos for capital expendltures and
operatlng and general needs and the subsequent repayment of funds to TER Holdings.
Each Grid Note provides for advances up to a dollar limit at a fixed rate of 8.5% with

maturity of January 1, 201 3. Trump Taj Mahal's Grid Note reflects borrowings up to $250

47




: m;llion, Trump Plaza's Grid Note is for borrowings up to $75 million and Trump Marina’s

,for,Up-to $50 million.

5. TRUMP PLAZA, TRUMP MARINA AND TRUMP TAJ MAHAL

For the Forecast Period the three casino Iicensees assumed the following: t'h'e
'Vv‘vtntroductlon of a “One Card” program in 2007 to promote cross-property play, the
.ut|I|zatron of data Warehouse software to track player profltablhty and optlmtze slot floor
V'performance and, the |mplementat|on of a hotel yield management system to optimize
hotel revenue Managementalso assumed increased competltlon from other jurisdictions
. in 2008 and 2009 eSpeCIaIIy Pennsylvanla but made no provision for any potentral impact
of‘t_he smoking banin Atlantlc City which began on Apnl 15, 2007, nor any specific potential

mpact from the openings of the Borgata and Harrahs Marinaexpansions in 2008.
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1. Trump Plaza
Table 1
Trump Plaza
Actual'and Forecasted Net Revenue, GOP and GOP Margin

For the Five Years Ending December 31, 2009

($ in Millions)
Actual Forecast
2005 - 20086 2007 2008 2009
Net Revenue $273.4 $278.8 $: $
Costs and Expenses (235.1) (231.9) I
GOP 38.3 46.9
GOP Margin - 14.0% 16.8% E

ForTrump Plaza Table 1 above reﬂects an increase in net revenues for. 2006 from '
g . to $ L GOP|mproved dueto decreases in salaries, beneﬂts and
contract employment costs Management is forecasting that Trump Plaza's net revenues
~willincrease by in 2007,10! , by capturing some of the former Sands slot _
business and reduction in coin offers and use of e-promotion to lower promotional -
allowances. Through the Forecast Perlod management is expecting net revenues to |
remain at the {7 omark but is forecasting that GOP and GOP Margin wrll contrnue
to accelerate. Clearly, the forecasts provrde that management intends to reduce costs and
expenses--from | s in 2007 to : - tin 2009, nearly § o 1=-in

order to achieve its GOP goals since it expects revenues to remain flat.

Driven by these significant reductions in costs and expenses, Trump Plaza's GOP

Margin is expected to dramatically improve, to _.in2009. Compared to the year-end
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.‘: GOP Margm of 16.8% for 2006, this GOP Margln increase is an ambltrous %. While
GOP. Margrn |mproved from 2005 to 2006, due to modest net revenue galns and cost
:_reduc’uons pnmarlly stafﬂng, management forecasted that GOP Margin will increase to
| ’/om 2007 however Trump Plaza 's actual first quarter 2007 results were dlsappomtrng

| -smce it had forecasted net revenues of $66.9 million, GOP of $10.7 million and GOP
Margm of 16.0%, yet Only aChleved $61 5 million in net revenues, GOP of $8 4 million and
GOP Margm of 13.7%. Moreover, as reflected in results announced by the Commrssron
on May 10, 2007 Trump Plaza’s casino win for April 2007 decreased 12.6% versus April

_2006 nearly twrce as much as the industry (not lncludrng Sands) it thus may be

- questlonable that Trump Plaza's GOP-Margin goal of ~~ % for all of 2007 is achrevable

: and that the acceleratlon of GOP Margin to % in 2008 and % in 2009 can be
reasonably‘expected Potentially compoundmg this outiook is any rmpact from the Atlantic
City smoking ban and the openings of the Borgata and Harrahs Marina expansmns and a

bigger |mpact from Phlladelphra area gaming than antrcrpated
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Table 2
Trump Plaza
Cash Flow Summary

“For the Five Years Ending December 31, 2009

($ in Millions)
Actual _ Forecast -
2005 2006 || 2007 “ © 2008 " 2009 -
Net Cash Provided (Used) by Operating Activities $36.0 $282 || $ - T
Cash Flows froh Investing Activities - ‘ o ” . “ ‘
Capital Expenditures | . (@17)  (38.5) ) B
Purchase of CRDA Obligations (3.9) (3.4) * i
Other investments/Loans/Advances (13.5) 0.0 o
 CRDADonaton . 00 _00 )
Net Cash Provided (Used) for Investing Activites - (69.1)  (38.9)
Cash Flows from Financing Activities . . “ “
. Payments to Settle Short-term Debt (132)  (8.5) o .
_Payments to Settle Long-term Debt - 00 0.0 v,
Gash Proceeds from Capital Contribution 136.9- 40 . i
Advances from Affiliates 0.0 21.0 .
Repayments to Affiliates 0.0 0.0 . o
Cash Provided (Used) by Financing Activities - 237 16.5 ' “
Net Increase (Decrease) in Cash . 0.6 4.8 -
Cash at Beginning of Period 205 211 25.9 ~
Cash at End of Period $21.1 © $259 || [ :

As noted in Table 2 above, in 2005 and 2006, a total of $78.2 million in capital
»expenditures'were made on projects such as casino floor decor and guest- room
" renovation. In 2007 and 2008, a total of ¢ is forecasted to be spent on capital

expenditures with $‘ | _ to be spent on renovation projects such as re’ndvat_ion of
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| ’thé transpdr’tat’ion center, suites and buffet, and the remainder forecasted to be spent on
: mamtenance items. Thus, by 2009, Trump Plaza'’s capital spending of only $

_reﬂects a mamtenance budget Plaza will reach its peak borrowing via the Grid Note in the

_second quart‘er of.2008 when iti is forecasted to have § - C outstandlng under |ts $75

* million Grid Note.

i Cash balances durlng the Forecast Period are expected to remain atapprox;mately
¢ - . as cash from operatlons in 2008 and 2009 is used to fund capital expendltures
and repay i_ntercpmp_any advances; i.e., Grid Note. Trump Plaza is forecasted to have & =

+ outstanding under its Grid Note at the end of 2009.

In the event the forecasts are not achieved as preéented, Trump Plaza will need to
look to consolidated TER for flexibility and support absent significaht cut-backs in capital

expendi:tures.




2. Trump Marina
Table 3

Trump Marina -
Actual and Forecasted Net Revenue, GOP and GOP Margin

For the Five Years End ing December 31, 2009

($ in Millions)
Actual Forecast - .
2006 2006 2007 “ 2008 2009
Net Revenue $241.1 324471 % )
Costs and EXxpenses (190.9) - (189.8) o
GOP. 50.2 549 |
GOP Margin 20.8% 22.4% -

- Table 3 above shows that Trump Marina's net revenues increased from $241 1
“million in 2005 to $244.7 million in 2006 due to increased gaming revenues as a result of
promotions. targeted at slots. GOP improved from $50 2 million to $54 9 mllhon wrth over
One-thlrd of the increase in 2006 being a $1.75 million settlement received from the SJTA
WhICh was credited against operating- expenses Absent this settlement GOP for 2006’
would have been $53.2 mllllon not $54 9 million, and GOP Margin 21 7%, not 22 4% .
Management is forecasting that Trump Marina’s netrevenues will grow from $244 7 mllhon
in 2006 to § | -, in2008 due to increased patron volume as a result of marketing
efforts and industry growth. However, in 2009, net revenues are forecasted to dec'lkine to
$ . ' because of management’s assessment of increased competition from

gaming in Pennsylvania in the later part of 2008 and continuing into 2009.




Neverthe,less, as with Trump Plaza and Trump Taj.Mahal, Trump Marina's GOP

' Margin is forecasted to strongly improve from 22.4% in 2006 (21.7% absent the one-time
| SJTA.éettrement) to! % in 2008 and 2009--nearly an::’ .70 improvement (¢ " "o |
rmprovement absent the SJTA settlement)—-agam due to cost.containment and marketing

rnltlatrves However as wrth Trump Plaza, Trump Marina’s forecasted results for the first |
f quarteerO? Were not achreved as ectual results were net revenues of $54.3 mrllron, GOP
-~ of $9.3 mi‘llion and GOIV3 Margin'of 17.1% whereas management had hoped for §
milvliorrin revenues, GOP of §.. o “and GOP Margin off. "%. -Furthermore, as
o annoonoed by the Commission on May 10, 20>07, Trump‘Marirra’s casino win for April 2007
| ‘de'cre.aséd 1 32% veréus April 2006, double the induétry decrease of 6.8% (not inoludifng
Sands)., Whether Trunﬁp l.\/AIarina can achieye its goals in 2009 sinoe it did not eyen for’the.
first qQéfter of'2007 may be problematic, especially if any unantioioated impact from the
Atlentic City smoking ban is realized and competition from Pennsylvania's .geming is
| stronger than has been factored in by management. Moreover any unantlorpated impact

from the openings of the Borgata and Harrahs Marina expansions in 2008 may affect

Tru‘mp Marina more acutely than_the other two Trump propertres.
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Table 4

Trump Marina
Cash Flow Summary
For the Five Years Ending December 31, 2009

($ in Millions)
Actual , _ Forecast
2005 2006 || 2007 || 2008 | 2009
Net Cash Provided (Used) by Operating Activities '$25.5  $35.7
Cash Flow from Investing Activities _
Capital Expenditures 224) (@52 |
) ] I
Purchase of CRDA Obligations . B B2 , .
. n " n
Net Cash Provided (Used) for Investing Activities (25.5) (28.4) : :
Cash Flow from Financing Activities ' “ ” » '
Paymeris to Settle Long-term Debt - (85) (6.7) o e
C - . L] -
- Proceeds from Capital Contributions 10.0 0.0 l :
: . - ) ] n
Borrowings of Inter-company Advances : 0.0 0.0 .
Repayments of Inter-company Advances - 0.0 0.0 e
Cash Provided (Used) by Financing Activities 15 6.7) | ll o
Net Increase (Decrease) in Cash ' ’ 1.5 0.5 “ :
Cash at Beginning of Period 23.2 24.7 25.2
Cash at End of Period ' 247 $25.2 $ o |
| it

.In terms of Trump Marina’s cash flow as set forfh in Table 4 above, capital
expenditures totalled $47.6 million for 2005 ahd 2006 which included renovation of fpoms
and suites. In 2007 and 2008, capital éxpenditures are forecasted to increase to a total |
of § for such projects as renovation and éxpansion of the existing bu‘ffet,
reﬁovatiohs to the high-limit slof area and convention and meéting spaces, and

construction of a new Atrium bar and lounge area. By 2009,'»capital expenditures are
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forecasted at $ which management consrders to be a malntenance |eve|
Payments to settle long-term debt totalling § from 2005-2008 represent '

repayments of capital lease obligations. By the end of 2008, nearly all capital Iease debt .

is forecasted to be repaid. The forecast shows Trump Marlna using ¢ . |n net o

borrowings (Gnd Note) from TER Holdings to supplement its operating Cash in fundrng rts
capital expendrtures in 2007. In 2008 and 2009, Marina is forecasted to fund its caprtalf
expenditures from operatlons aswell as repay TER Holdings the balance onthe Grld Note
and otner intercompany Obllgatlons and increase its cash balance at December 31, 2009 |

‘ by & 10§

As with Trump Plaza, should forecasts not be achieved as presented Trump Marlna
will need tolook to consolidated TER for flexibility and support absent srgnrflcant reductrons

in proposed capital expenditures.




‘3. Trump TaiMahal

Table b
Trump Taj Mahal _
' Actual and Forecasted Net Revenue, GOP and GOP Margin

For the Five Years Ending December 31, 2009

Actual 7 Forecast
2005 2006 2007 || 2008 2009
NetRevenue $477.7  §5026 || ¢ ) )
|l costs and Expenses " (364.0) (379.2) S
GOP _ . $ 1137 $1234 . ‘"‘ L "
 GOP Margin 238%  24.5% | ! ._.'.ll)' |

Table 5 above shows that Trump TaJ Mahal’s net revenues increased frorn $477.7

“million in 2005 to $502.6 million in 2006 as a result of mcreased gaming revenues. GOP

- rmproved as well, increasing from $113 7 million in 2005 to $123.4 million in 2006 as

| expenses as a percentage of net revenues declined. As a result GOP Margm improved

~ from 23.8% to‘ 24.5%. Management is forecastmg that Trump Taj Mahal's net revenues

are e.xpe'cted to grow by  4in 2007, - % in 2008 and by /% in2009. Since Taj's |

786 room hotel tower is forecasted to be Completed in September 2008, the full impact of

lthe ﬂnancral benefltS of the tower are reflected in 2009 with slot win forecasted toincrease
| from . jn 2008 to » in 2009 and net room revenues expected to mcrease by

Also contrlbutmg to the growth in net revenues during the Forecast Perrod is an
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anticipated decline in promotional allowances as a percentage of gross revenues as the ,‘

property focuses ona higher end, more profitable patron.

Management s expectations for Trump Taj Mahal's GOP and GOP Margrn for the
Forecast Period are dramatic. It expects GOP to grow annually from $123 mllhon to $
- and GOP Margin to |mprove from 24. 5% at year-end 2006 to > at-year -end
2609 as reflected in the forecasts in Table 5 above. This improvement in GOP Margrn is
nearly} ~ ;overthe three years witha  %rise from 2007 to2008anda o % nse from
2008 to 2009 W|th the opening of TaJ s new hotel tower Wh|Ie Trump TaJ Mahal met |ts.' .
GOP and GOP Margin expectatrons for the fnrst quarter of 2007, casrno win for Apnl 2007' "
fell 19.7% as compared to April 2006, as announced by the Commrssron on May 10 2007
nearty three times that of the industry (not rncludrng Sands) leen thrs the absence of
any smokrng ban impact, any effect from the increas’ed competition from the Borgat_a and
Harrahs Marina openlngs in 2008, and any stronger—than -expected competltron from
Pennsylvania a GOP Margln improvement of the magnltude forecasted may be optimistic :

despite the opening of the new Taj tower,
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Table 6

Trump Taj Mahal
Cash Flow Summary .

“For the Five Years Ending December 31, 2009

($ in Millions)
Actual Forecast »
- 2005 2006 2007 2008 2009
Net Cash Prov|ded (Used) by Operatlng Activities $66.8 $87.3
Cash Flow from |nvestmg Activities ) N
‘ Capltal Expendltures (Net)* _ - (242) 63.7) | “‘ o "
Purchase of CRDA Obligations . - . (6.4) 8.7 T
° it n
Net Cash Provided (Used) by lnvesung Activities (30.6) 70.4). | 7~ .
Cash Flow from Fmanclng Actlvmes o ‘ “
: Payments to Settle Long- -term Debt (11.5) (12.8) '"‘ B
',Long-Term Inter-Company Debt _ .00 0.0 L :
Payments to Settle Inter-Company Debt ' 0.0 (10.0) “-' _
: o 1
Partnershlp Distribution _ (25.3) 2.4y . :
R . . K 1 0
Cash Provided (Used) by Financing Activities (36.8) (24.9) “ ‘ ‘
Net Increase (Decrease) in Cash - ' (0.6) (8.0) b “ S \
Gash at Beginning of Period - _ 53.1 52.5 44.5 ST 1
~ | | i
Cash at End of Period $52.5 $44.5 & ) |

*Includes payments made under the ROFO Agreement of$1m|lllon in 2006 and $60

forecasted to made in 2007 and 2008, respectwely

0,000 and $250,000

As shown in Table 6 above, capital expenditures increased at.Trump Taj Mahal

from $24.2 million in 2005 to $63.7 million in 2006 with the start of the promenade

renovation and construction of the 786-room hotel tower. From 2007 through 2008, capita\

expenditures are forecasted to total § | g

{o be spent on the hotel

tower, $ to be spent on maintenance_projects, and $
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renovation and re-theming projects such as renovation of the promenade area, the casino ;
floor and penthouse suites and new restaurants Operating cash is forecasted to be
supplemented by borrowings from TER Holdings via the Grid Note of$ S ain 2007 '}
and & ~in 2008 for total borrowings of§ = - ofund the capltal spending '
program. With the tower and additional improvements atthe Trump Taj Mahal forecasted
to be completed by 2008, the 2009 capitai expenditure forecast of § refiects
only a maintenance level. In 2009 Trump TaJ Mahal is forecasted to generate sufficient
B cash from operatlons to pay down its Grid Note to TER Hoidings by $ oL lts cash
balanceis forecasted to remain relatively stable throughout the Forecast Penod | in the |

range.

As wrth Trump Plaza and Trump Marina, ﬂexrbiiity for Trump Taj Mahal should
forecasts not be aChleved as presented, will have to come from consoiidated TER uniess '

there is a significant cut-back in planned capital expenditures.

C. TER CONSOLIDATED

Tabie 7-below presents TER's actual and forecasted net revenues and GOP for the

five years ending 20089.
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1. Actual and Forecasted Net Revenues and GOP

Table 7
TER Consolidated
Actual and Forecasted Net Revenue, GOP and GOP Margin
For the Five Years Ending December 31, 2009 '

($ in Millions)
. e o Actual ‘Forecast
NETREVENUE ' _ 2005 2006 2007 2008 2009
- T_fump Marina $241.1  $244.7 '
TrumpPlaza = . 2734  278.8 I !
V [ Trump Taj Mahal 4777 5026 : !
CONSOLIDATED/COMBlNED NETREVENUE  goop2 $1,026.1 ' !
2 _ Actual | . — Forecast"
Gor - 2005 2006 || 2007 " 2008 “ 2009
AvumpMaina $502 . $54.9 | |
| Trumip Piaza' _ _ s ‘ , 38.3 ~46.9 LT “- “.
| Tr'umvp“T:aj Mahal 1137 1234 " Coj
COMBINED GOP . $202.2  $2252 | . i
COMBINED GOP MARGIN - 20.4% 21.9% S |
TER Development | 00  (58) h
TER Holdings' a (295) (295 ) )
|[CONSOLIDATED GOP — §1727 $189.9 . ) i
CONSOLIDATED GOP MARGIN A 174%  185% T -

*2006 - 2009 includes$2 million paid annually to DJT under the Services Agreement. .

Nét._r.evenues are forecasted.toimprove by$ . . or 0 from 2006 to
2009; however, combined property GOP is forecasted to improve by § s an
-ambifioué | ', during the same period. As noted in the analysis for each casino,’
management is forecasting GOP Margin to improve throughout the Forecast Period for
.Trump Taj Mahal and Trump Plaza and to improve in 2007 and 2008 for T—rump‘Marina and

then remain flat in 2009. While combined GOP Margin improved slightly from 20.4% in
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2005 to 21.9% in 2006, the combined GOP Margin for the. three Trump propertres is
projected to mcrease significantly by . from 2006 to 20089. After accountmg for
corporate expenses consolidated GOP Margin as shown in Table. 7 is forecasted to

improve from 18.5% in 2006 to % by 2009

2. Actual and Forecasted Cash Flows

.Table 8 below provrdes the actual cash flow for the years 2005 and 2006_

and the cash flow forecasted for 2007 to 20089.
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Table 8
TER
Consolidated Cash Flow Summary
~ Forthe Five Years Ending December 31,2009

($ in Millions)
Actual 3 (I Forecast
2005 2008 [ 2007 “ 2008 “ 2009
Caé‘_h'Pr'ovid‘ed' (Used) by Operating'_ActiVities _ (§26.1)  $28.9 | | !
Cash Flow fiom Investing Activities: " _ » “ “
- Capltal Expenditures, net - ©7.7)  (1289) || .
) ) u .
CRDA purchases (134)  (132) . »
(lncrease) Decrease in Restricted Cash " (45.0) 17.6 ] o
Cash proceeds from sale of Trump Indiana © 92275 oo :
- o
Cash Prowded (Used) by lnvestlng Actlvmes 714 . (124.5) ... I o
‘Cash from Fmancmg Activities: - . | - “ _ “
Proceeds from Long-term Debt e 149.3° 0.0 " N
Deferr_ed financing cost o : : (14.0) © (06) R : “
" Payments to Settle Long-term Debt (35.3) (29.8) - L
Contributed Capital from Reorganization | 55.0 00 |- : |
' Répaym_ent of DIP financing (net) o (36.9) 0.0 ‘
Other ' 0.0 0.4 ‘ .
Cash to noteholderS and stockholders 41.1) 0.0 - R l
. I
‘ 'Payment of Dividends or Capital withdrawals* 0.0 (3.0) o o (
' Cash Provided (Used) by lnvestmg Actlvmes 78.0 (33.0) » . -
‘Net Increase (Decrease) in Cash 1233 . (128.6)
Cash at‘Beginning of Period 106.3 228.6 100.0 \
Cash at End of period $228.6 $100.0 . | ) |
. . ) ) ; “ _l
’ . [ 1]
Cash Interest Paid (Net of Amount Capitalized) ' $169.4 31287 | & )_j

*Repfesents partnership distribution to DJT for payment of taxes of $3 million for 2006.

Even after repaying $35.3 million in capital leases and spending $97.7 million in

capital expenditures, cash was increased by $123.3 million at December 31, 2005, as a
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result of the proceeds fromthe sale of Trump Indiana. This one-time increasein cash ‘was
used along with the release of $17.6 million in restricted cash to fund $1289 milliOn in
capital expendltures in 2006. As a result, no borrowings from the Revolver were needed
in 2005 or 2006. The 2007 forecast includes using approxrmately $‘. BRI rrom Term '
Loan B to finance Trump Taj Mahal's hOteI tower along with funds from the Revolver.'
Total caprtal expendltures during the Forecast Period are prOJected to be $ |
Total borrowrngs under Term Loan B and the Revolver are forecasted to be ¢

through 2009 for capital expendltures and other corporate purposes. ' In 2009,
approximately § N of the outstanding balance under the Revolver is forecasted to .

~‘berepaid resuitinginan availability of $ - - 1atyear end 2009 assumlng no Ietters,

of credit are outstanding.

3. Long-Term Debt

" The table below presents the debt outstanding as of December 31, 2006, and

forecasted to be outstanding through 2008,
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Table 9
TER Consolidated _
~ Actualand Forecasted Long-Term Debt
For the Years Ending December 31, 2009
(§in Thousands)

Actual _ " Forecast.

e e , 2006 2007 2008 2008
~ 8.5%:Senior Notes '$1,248,962 $1 . S , T
© . TermbloanA 147,750 ST e
. Term Loan B ' 0o S . S e

" Revolver* - . 0o . ‘ , R,

Capital Leases 10,721 o T

TOTAL $1407,433 | ©

Cash.Interest Paid . $128,704 l 5 B | —

* 200 million is the maximum avallable under the Revolver

Term Loan Awasusedto repaythe debtor-in- possessron loan and other bankruptcy
| expenses In 2007 Term Loan B was used for constructlon expenses of the new Trump
'TaJ Mahal tower Quarterly prlnorpal payments totalhng approximately $3 million a year on
4 the Term Loans continue through June 2011 when 25% of the outstanding balance is due
_ quarterly until maturity on May 20, 2012 The Revolver and the Term Loans carry a
varlable mterest rate whlch was 7.87% at: Deoember 31, 2006 The forecast assumes an
interest rate 'of The Revolver also carries a fee of 0.5% on the unused balance. The
Revolver matures on May 20, 2010.‘ The Credit Facility allows for the issuance of up to
- $75 millio‘n"i’n letters of credit and any outstanding.letters of credit wo.uld reduce the funds
available to borrow under the Revolver. At March 31, 2007, approximately $8 million in

letters of credit were issued and outstanding.




_ Under the terms of the Credit Facility, TER Holdings is limited to spending no more |
than 89 of consolidated gross revenues for maintenance capital expenditureSt In add‘ition,
mandatory prepayments are required if there is excess cash row Management has'
represented that the 8% limit is more than sufﬂcrent for maintenance capital expendltures
and, since the amount of capital expenditures paid in cash are a deductlon |n the
computation determining the excess cash flow amount; no mandatory _prepayments :are

anticipated to be required during the forecast period.

TER Holdings is forecasted to borrow approximately $1° e from Term Loan
B for Construction of the Taj hotel toyver in 2007 and will ‘begin to utilize the Revot\rer.‘in ,
: 2'0077, borrowing a totat ofi’r o - by year end TER Holdrngs is forecasted to borrow
each quarter from the Revolver in 2008 resulting in a total of $ , berng
outstanding by December 2008. At that point, TER Holdings W|II have borrowed all but
' of |ts Credit Facrllty in 2008, assum;ng no letters of credit are lssued and
outstanding; if there were, the amountavailable to borrow would be reduced Commencrng»
in 2009,.management intends to pay down the Revolver such that $~ ; wouvld then

be available.

However, 2008 would appear to be of concern since the borrowing available dnder
the Revolver is at the lowest point. Also, it is expected that the consolidated entities will
have approximately $ in cash but that a minimum of approximately $ -

of that would be needed to operate the three properties, thus leaving approximately $ .
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‘in available cash.® This together with the remaining balance from the Revolver
would result in approx1mately$ - for ﬂeXIblhty--or Iess if any letters of credit are
outstanding--lf GOP forecasts are achieved. If, however forecasts are underachieved by

" 15%, those sources of funds would be exh_aust.ed assuming no adjustments are made.

| While Table 9 shows both total debt and interest expenae increasing in 2007 and’
}22008 with the mcrease in caprtal expendrtures for the hotel tower and renovations at the
propertles management is expectlng that TER erI remaln in comphance with the financial
‘covenants of the Credit Facility and will have an EBITDA cushion. The EBITDA cushion
- reflects the arount by which consolrdated EBITDA can drop and covenant compliance be
alntamed Accordlng to management EBITDA cushion is at least $ " .during the

: ;For_ecas‘t Period.

D. MATERIAL'DEBT'TRANSACTIONS

The Trump casino lloensees have requested they be permitted to rssue Grid Notes
 andthereby record borrOWIngs and repayments between the: licensees and TER Holdings.
Previo_usly, it was expected that the company would simply supply funds as capital

contributions. However, management is requesting that it be permitted to use the Grid

25\\e have asked for the minimum cash balances needed to operate each property
but have been provtded no firm estimate. The indicated § i combined for all three
properties is our best estimate although it couid be higher, especially for Trump Taj Mahal
following the opening of its new tower. o
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Notes s evidence of the borrowings and, hence, they are being considered matenal debt k
transactrons under N.J.A.C. 19:43-4.1 et seq. The intercompany borrowmgs under the
proposed Grid Notesare separate and distinct fromthe any borrowmgs that TER Holdlngs

may vmake from the Revolver and Term Loan Brin timing and dollar amounts.

By way of separate Grid Notes, each property will'be allowed to borrow and repay
. from the effectlve date, forecasted to be on or about July 1, 2007, to the matunty date of -
January 1, 201 3 Interest on these borrowings will be at 8.5% and will be pard monthly
Trump Taj Mahal willbe able to borrow upto $250 million under its Grid Note Trump Plaza )
up to $75 million, and Trump Marina up to $50 mrlllon. The forecast shows Trump Taj
Mahal borrowing $ o in 2007 W|th the balance rncreasrng to $.- : , tn
2008, primarily for Constructron of the new hotel tower. Trump Taj Mahal is forecasted to
repay$ - in 2009 resulting in an outstanding balance on thelr'Gnd Note of$,: _
at 'Decembe’r 31, 2009. Trump Ptaza is forecasted to borrow $ ‘:in 2007
and an additional ¢ through the second‘ quarter of 2008, all under its Grid NOte,_i
when it wil reach its peak outstanding of $ - inclusive of borrovt/ings in 2006' of $21

million. Trump Plaza is then forecasted to make net repayments reducrng the balance to

S in-2008 and to § | by the end of 2009. Finally, Trump Marina is
© forecasted tohave $ outstanding under its Grid Note by the end of 2007 before
reducing ts outstanding balance to 2y the end of 2008. In addition, the properties will

be paying interest on the funds borrowed which TER Holdings will then 'usejvfo'r its

corporate purposes including paying interest on outstanding debt at TER Holdings. ,
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'The'Grid Notes Would not result in any additional external debt being created either
| ~at TER Holdlngs or the three licensees. It is lmportant to note that Trump Taj Mahal,
Trump Plaza and Trump Marlna are all jointly and severably Ilable for payment of interest

| and any pnncupal under the Senior Notes and the Credit FaCIllty
- E. SUMMARY

~ As more .fulbly addressed in the above Financial Analysie section of this report,
‘nagement is undertaklng both capital and technologlcal projects to improve the
| propertles and operating efflmency in order to achieve their forecasts TER expects to
f spend $ . in capital expendntures during the Forecast Perlod in addmon to the
combrned $226.6 milllon spent i in 2005 and'2006 Management believes that these capital

pendrtures will enable the Trump casinos to attract a hlgher-end customer base and

~ remain competltlve as Pennsylvama enters the area's gaming market. The primary

'sources of funds for the ¢ in capital _expendltures will be the Revolver, Term
Loan B and cash from operatlons ln particular, TER Holdings expects :to bOrrow all but
9 ~ .. under the Revolver in 2008 and all avallable funds under Term Loan B to
- make capital rmprovements and build the new Taj hotel tower All these major capital
prOJeots are forecasted to be completed by the end of 2008. Thereafter management
forecasted that excess cash from operations should be available to begin reducing the
outstanding balance under the Revolver. In 2009, management forecasted repaying
, approximately $ of the Revolver which would result in $ " being
available to borrow at year end200.9, assuming there are no letters of credit outstanding.
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Management also forecasted that it will remainin compliance with the financial covenants

of the Credit Facility during the Forecast Period.

Con'sb“ dated net revenues are forecasted to improve r_noderately du,rihd-the
Forecast Period--"" - from approximately $1 .0 billion in 2006 to $ - ,’b‘y.vzloog ,
with the Iargest increase expected to occur in 2007 when increases of approxrmately
at each property are expected. However much more sngmﬂcant mcreases in GOP
mdtcators are expected during the Forecast Perrod such as the comblned GOP wh|ch the
company predicts will improvej by % from $;22a:z: mr!,hc‘n to - A' ., and the '.
~ combined GOP Margin which it predicts will increase by » from 21 9% to ©%. The
growth in these GOP ind‘icators is projected to come primarily from Trump Taj Mahal and
Trump Plaza and to a lesser extent from Trump Marina. Whlle the various marketing,
technologlcal and cost-containment measures to be |mp|emented durtng the Forecast |
~ Period may have a positive impact on performance the magnitude of expected GOP,
growth and GOP Margin improvement may.be elusive. Indeed, the Trump casinos have
already spent $226.6 million in 2005 and 2006 for capital expenditures in a_n'e'ffo}rtto’ drive
up operating results but tvyo of these casinos fell short of their goals as reflected in the tirst
quarter 2007 results which produced GOP Margins for Trump Plaza and Trdmp Marina of
13.7% and 17.1%, respectively, versus the forecasted expectations of . % ah_.;;: %,
respectively. These results, together with the poor casino win at all three properties‘i'n April
2007, would not seem to bode well for the optimistic expectations going forward. .
Moreover,. not only has management not considered any impact of the _Atlantic City
smoking ban and the openings ofthe‘B‘orgataand Harrahs Marina expansions butalso the
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- |ofty GOP goals and GOP Margin growth rates are unprecedented. Consider that, for the
, three-year period of 2003 to 2006 the industry grew its GOP Margin by less than 1%
) ,:whereas TER is eXpeCtlng that |ts total GOP Margin growth rate for the combined Trump

;'_ vpr_opertles will mcrea_se by a resounding 36% for the Forecast Period.

As prevlously noted in detail, the company's flexibility reaches a critical pointin the
‘fourth quarter of 2008 when both avallable funds under the Revolver, its only remaining
| A source of borrowmg, and consolidated cash are forecasted to reach their low points. If
| management is. off in their GOP forecasts by a mére 15%, not an uniikely event given the
aggressrveness of those forecasts, the companies will have utilized those funds and have

no available cash or borrowmgs upon which to rely It needs tobe emphasrzed thatin this

. . same year--2008--the opening of the complete Borgata expansron and the opening of the

Harrahs Marina exPansmn are expected and itis also expected that the Philadelphia area
slot parlors‘will open. While there may be alternatives, management has intimated that it
‘may fe'auce planned capital expenditures to supply any neeoed flexibility. However, itis

‘ "unclear if that is managément’s definite back-up plan and_, if it is, Wha.t specific capital
o expenditures would be impacted and, most importantly, Whetherthose reductionsin capital
expenditur'es would further erode their projections.'and thereby compound their ability to

be flexible,‘
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It should be noted that the Revolver matures May 20, 2010, and pnncnpal
repayments on the Term Loans begin June 30, 2011, with a final payment on May 20
2012 Since these maturities will occur during the license term but after the Forecas't. |

Period, they will be addressed by the Division’ s mid-term report if not sooner

Based on all the above, TER and the casino licensees should address that the'
forecasts they have presented are sufﬁc;lently reliable for the Forecast Penod so as to
enable a ﬂndlng that they have demonstrated the requisite financial stablhty, mtegnty and
respons;blhty as provided in N.J. S.A. 5:12-84a and N.J.A.C. 19:43-4.2. Specn‘lcally, they' -
sho‘uldfdemonstrate that the forecasted GOP and GOP Margin lmprovements are not‘
overly optimistic and are reasonably and-realistically achievable. In addmon,ATER and its
’casmo licensees ¢ should address their financial flexibility and plans for same in the event
the forecasted goals are underachreved especrallyfor 2008. Lastly, the Division sdggests
that any license renewal be subject to at Ieast a condition that there be a m|d term '
assessment of the financial stability of the companles for the perlod subsequent to 2009

and which ‘specn‘lcally addresses the maturities of the Revolver in 201 0 and Term Loans;

in 2012.
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V. CONCLUSION
Petit'i‘o'ners‘ should re-examine and address its efforte and commitment with respect
__to underage gaming and dnnkrng at Trump Marina (see pages 40-41), should address the
rehabrhty of the forecasted increasesin GOPand GOP Margin for the Forecast Period (see -
| ‘pages 49 50, 54, 58, and 70- 71) and should address their financial flexibility in the event

“the forecasted goals are not achneved especially in 2008 (see pages 52, 56, 80, 66- 67

and 71). -

S_ubje‘ct to satisfactory »explanations regarding the abQ'\re and subject to at least a
' condmon thatthe casmo licensees and their holding companies provide to the Divisionand

| ;“Commrssmn by December 31,2009, ﬂnanCIal forecasts for the remainder of the renewed
' 'license term, the Division does not ant|c|pate interposing objections to the granting of the

| renewal ‘of casino Ilcenses to Trump Taj Mahal Associates, LLC Trump Plaza Associates,
LLC, and- Trump Manna Assocrates LLC, for five-year terms Commencmg on-June 26,
2007, and apprqval of the request regardmg the Matenal Debt Transactlons (PRN
~ 0670703). | |
| Respectfully submitted,

YVONNE G. MAHER
ACTING DIRECTOR

By: \\/ M/ L
~ James C. @gaﬁy,;
t Deputy Attorney General

SAFOGARTY\51807s 1.wpd ' . \/
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EXHIBIT A

TRUMP PLAZA ASSOCIATES, LLC
d/b/a Trump-Plaza Hotel & Casino

Natural Person Qualifiers

_ LEGEND
. TPA TRUMP PLAZA ASSOCIATES, LLC
TCL v TRUMP CASINOS, INC.
TCI2 TCI 2 HOLDINGS, LLC
TERF TRUMP ENTERTAINMENT RESORTS FUNDING INC.
TERH TRUMP ENTERTAINMENT RESORTS HOLDINGS LP.
TER o TRUMP ENTERTAD\TMENT RESORTS INC.
Name ‘ID |RS o Position(s)
| Bhandar, Ravncet Singb' | 8763-11 | NJ | TPA - Sr. VP Revenue Management
S 13867-03 o ,
Black, Dale R. ~ 13933.08 |NJ | TER - Exec. VP & CFO
' L : : - TERH - Exec. VP & CFO
| Burke, John P. 5312-11 | NY | TCI- VP & Assistant Treasurer
3321-03 TCI2 - VP & Corp. Treasurer
“TER - Exc. VP & Corp. Treasurer.
TERH - Exec. VP & Corp. Treasurer
TERF - Director, Exec, VP & Treasurer
Burkhalter, Donald D. ©13932-03 | NJ TER VP Customer Rela’uons/Brand
‘ : Management
TERH - VP Customer Relatlons/Brand
Management .
Caren, Gregg 4009-03 | NJ TER - VP Hotel Sales

'pending Qualification

A-1 Asof 5/17/07




Cunningham, Frederick T. | 6015-11 |NJ - TERH - VP Legal Affairs

| | 3546-03
D Alelio, Bdward H. 3889-03 | MA | TER - Board Member, Member of
’ Compensation & Audit Committee | -
. & Member of Strategic Commlttee 1
Davis, Michael . ] 5965-11 | NJ TPA - VP Information Technolo.gy -
| S 13328-03 | | | o
Edwards, Aloha 2744-11 N TPA - Director of Surveillance
- 3855-03 - .
' Fitzpatrick,»FranciS 4881-11 |NJ | TPA - Director of Security
: 3669-03 - _
Florio, James J. ‘ 3891-03 |NJ | TER - Board Member, Chair of Corp.
' Governance and Nominating
, Committee :
Froelich, Cezar M. 3894-03 |IL | TER - Board Member, Member _.of,C(')rp;
' Governance and Nominating
Committee & Executive Committee
Fusco, Joseph A. | - 16614-11 | NJ TER - Exec. VP Government Affalrs _
' o 3329-03 'TERH - Bxec. VP Government Affalrs
Gietka, Stéven o 6206-11 | NJ TPA - VP Entertainment
3606-03
Handel, Morton E-. 1389203 | FL TER - Board Member, Chalr of ‘
’ Compensation Committee &
Member of Executive Committee &
Chair St;ategm Committee
Hausler, Eric 4010-03 | NJ TER - Sr. VP of Development
Juliano, Mark : 4475-11 | NJ TPA - COO
3078-03 TER - COO
‘ TERH - COO
Reller, Paul B, 3927-03 |NJ | TER - Exec. VP Design and
‘ : ‘ Construction
TERH - Exec. VP Design and
L Construction

A-2 ‘ - Asof 5/17/07




N Ke}%‘sef; Craig D. - |6064-11 NJ TPA - Exec. VP Human Resources &
S .| 3334-03 - Admin, ‘
“| Kramer, Michae_i A. - |3895-03 |CT |TER- Board Member, Chair of Audit
o ‘ - : Committee, Member of Strategic
S , Committee
'l;i’en,;Mann“; o N ‘6033-1'1 | NJ TPA - VP Asian Marketing
R 3381-03 . S
| g Lcr:rioﬁiotis','.E_leni | ) 6675-11 | NI | TPA - Director of Internal Audit
IR 3850-03 S - A
1 cDowell, Virginia | 8494-11 | NJ TPA - Exec. VP & CIO
C T 3298-03 TER - Exec. VP & CIO
o . . TERH - Bxec. VP & CIO
McFadden, 'ADanfi'él 7167-11 | NI TPA - VP Finanbe‘ (Temporary)
B 3521-03 |
Ng, Gary 264011 | NJ | TPA - Sr. VP Asian Player Development
1= L 3556-03 | | ’
O Donovan, Vickie: 4400-11 |NJ | TPA - VP Purchasing
: | 4020-03 | _ o
Pepry,.Jarncs B. - | 8430-11 | NI | TPA - President, CEO
. ' - ' 3983-03 TER - President, CEO & Board Member
TERH - President & CEO '
TERF - President, CEO & Board Member
| TCI2 - President, CEO ‘
Pickus, Loretta 5102-11 | NJ | TERH - VP Legal Affairs
| | 3360-03 - | |
Pickus, Robert . 3193-11 | NJ TERF - Exec. VP, Director & Secretary
3347-03 TER - Exec. VP, Secretary & Gen.
Counsel
TERH - BExec. VP, Sec. & Gen Counsel
TCI - Exec. VP, Secretary & Gen.
Counsel o :
TCI2 - Exec. VP, Secretary & Gen.
Counsel
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Polisano, J oseph S. 4284-11 | NJ | TER - VP Project Development
, 3348-03 TERH - VP Project Development
Polizzi, David J. 6453-11 |NJ | TPA - VP Gaming Operations
| 3955-03 ,
Rigot, James A. 909-11 |NJ | TPA - General Manager
| 3371-03
Sachais, Mark 6908-11 |NJ | TPA-VP Marketing
o 3860-03 |
Santofo, Richard M. | 5247-11 | NJ TER - Exec. VP Asset Protectlon & Rlsk
3362-03 Management
' TERH - Exec. VP Asset Protection &

Risk Management

Savacool, Brian 13914-03 |NJ | TER - VP Taxation |

| TERH - VP Taxation

| Thomas, Don M. . |3358-03 |NY | TER - Board Member, Member of
' ‘Compensation Committee and- Corp.'

Governance and Nomlnatmg

Committee
Trump, Donald J. | 8035-11 |NY | TER- Chairman of the Board,
, 3359-03 _ ' Chair Exec. Committee
' TCI - Director, President & Treasurer. '
Weber, Richard 306103 | NJ - | TPA - VP Corp. Controller o
8717-11 '
Wilkins, Jeanne-Marie 3919-03 - | NJ TER - VP Business Strategy

TERH - VP Business Strategy .
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EXHIBIT B

TRUMP MARINA ASSOCIATES, LLC

d/b/a Trump Marina Hotel Casino

Natural Pefson Qualifiers

LEGEND

TRUMP MARINA ASSOCIATES, LLC

TMA
TCI TRUMP CASINOS, INC.
TCI2 TCI 2 HOLDINGS, LLC
. TERF TRUMP ENTERTAINMENT RESORTS FUNDING, INC.
TERH TRUMP ENTERTAINMENT RESORTS HOLDINGS, L.P.
TER TRUMP ENTERTAINMENT RESORTS, ]NC
Name ID RS | Position
_ Bhandari, Ravneet Singh’ | 8763-11 | N7 | TMA - Sr. VP Revenue Management
R - 3867-03 '
Black, Dale R. 3933.03 |NJ | TER - Exec. VP & CFO
o ' TERH - Exec. VP & CFO
'Browné,_. Donald 4698-11 |NJ | TMA - VP Casino Operations
o 3956-03
‘Burke, John P. 5312.11 | NY | TCI- VP & Assistant Treasurer
[ , 3321-03 TCI2 - VP & Corp. Treasurer
TER - Exc. VP & Corp. Treasurer
TERH - Exec. VP & Corp. Treasurer
TERF - Director, Exec, VP &
' -Treasurer
Burkhalter, Donald D. 3932-03 |NJ | TER - VP Customer Relations/Brand
SN Management
TERH - VP Customer
- Relations/Brand Management

1pending Qualification

B-1

Asof 3/17/07




Caren, Gregg ‘ 4009-03 | NJ | TER - VP Hotel Sales

Cunningham, Fred 6015.11 | NJ | TERH - VP of Legal Affaits
3546-03 | |
D’ Alelio, Edward H. 388903 | MA | TER - Board Member, Member of
: : Compensation & Audit .

Committee & Member of” ‘
Strategic Committee -

Davila, Teresa | 7467-11 | NJ | TMA - VP Hotel Operations
| | 3767-03 | o o
| Davis, Michael 5965-11 | NJ | TMA - VP Information Tevchnolog'y»‘ .
| 3328-03 , o o
| Florio, James J. 3891-03 | NJ - | TER - Board Member and Chair of Corp'_.
' ' Governance and Nommatmg '
, Committee o 7
Froelich, Cezar M. | 3894-03 |IL | TER - Board Member, Member of Corp.

Governance and Nominating
Committee & Executive’

Committee
| Fusco, Joéeph A. 6614-11 | NJ TER Exec: VP Government Affalrs
' 3329-03 TERH - Exec. VP Government a
, Affairs :
Gietka, Steven 6206-11 | NJ TMA - VP Entertainment
- | 3606-03 | y
Handel, Morton E. 3892-03 | FL TER - Board Member, Ch‘ziir_ of*
: Compensation Committee &
Member of Executive
Committee & Chair of
‘Strategic Committee
Hausler, Eric 1401003 | NJ | TER - Sr. VP of Development
Juliano, Mark 4475-11 | NJ | TMA - COO '

3078-03 TER - COO
' TERH - COO

L
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- Kell"er,‘vPaul'B.. ) 3927.03 | NJ | TER - Exec VP Design and
AT “Construction o
TERH - Exec. VP Design an
o R Construction ’
Keyéer, ,Crajg:'D".» ' ;  .'_' | 6064-11 NJ TMA—Exec.FVP Human Resoufcés &
RN ' 3334-03. | Administration :
. vKrafnér.,'MiChééi A B '38.9_5-03' CT | TER - Board Member, Chair of Audit
RN A S » : Committee & Member
1 _ Strategic Committee
Lemoniotis, Bleri © | 6675-11 |NJ | TMA - Director of Internal Audit
e | 3850-03 | - o |
| Lipuma, Peter ~ |2472-11 |NJ | TMA - Director of Surveillance
i ol | {38543 | i h
McDowell, Virginia | 8494-11 | NJ | TMA - Bxec, VP & CIO
o S |3208-03 | TER - Bxec. VP & CIO
o TERH - Bxec. VP &CIO
| McPadden, Daniel 716711 | N1 | TMA - VP Finance
N 3521-03 ]
- ‘M'oyer, Todd ' | 7577-11 | NJ TMA - VP Marketing
R | - 13681-03 A
| Ng, Gary 8640-11 | NJ | TMA - Sr. VP Asian Player
o ‘ 3556-03 Development
(O’Donovan, Vickie 4400-11 | NJ | TMA - VP Purchasing
o | 4020-03 |
Perry, James B. 8430-11 | NJ | TMA - President, CEO
' ‘ : 3983-03 TER - President, CEO & Board Member
TERH - President & CEO
TERF - President, CEO & Board
Member
TCI2 - President, CEO
Pickus, Loretta L  |'5102-11 | NJ | TERH - VP Legal Affairs
3360-03 '

B3 ‘ As of 5/17/07




Pickus, Robert | 3193-11 | NJ | TER - Exec. VP, Secretary&Gen o
o 3347-03 Counsel _
| TERF - Exec. VP, Dlrector and
Secretary o
TERH - Exec. VP, Sec. &Gen _
Counsel '
TCI - Exec. VP, Secretary& Gen
Counsel
TCI2 - Exec. VP, Secretary & Gen
, v Counsel
| Potisario, Joseph S. 4284-11 | NI | TER- VP ProjeCt'Developmen’t B
3348-03 | TERH - VP Project Development -
Santbro, Riéhard M. 5247-11 | NJ TER - Exec. VP Asset Protection & -
S 3362-03 - Risk Management o
- | TERH - Exec. VP Asset Protec’uon& .
Risk Management ‘
Savacool, Brian " 3914-03 NJ TER - VP Taxation
. TERH - VP Taxation
Stein; Shepard 4889-11 | NJ TMA - Executive Director of S_ecurity
3853-03 | o
| Thomas, Don M. "~ 335803 | NY | TER - Board Member, Member of

Compensation Committee and
Corp. Governance and
Nominating Committee

Trump, Donald T " |'s035.11 |NY | TER - Chairman of the Board, Chait
3359-03 _ Exec. Committee ' -
| TCI - Director, President & Treasurer

| Walker, Catherine 7888-11 | NJ | TMA - General Manager
~3785-03 : |
Weber, Richard g717-11 | NJ | TMA - VP Corporate Controller . -
- 3961-03 -
Wilkins, Jeanne-Marie 13919.03 | NJ | TER - VP Business Strategy

TERH - VP Business Strategy
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Wilsbh_, Chery!l*

8799-11

NJ

TMA - VP Data Base
Marketing.

-
2pending Qualification
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EXHIBIT C

TRUMP TAJ MAHAL ASSOCIATES, LLC
d/b/a Trump Taj Mahal Casino Resort

Natural Person Qualifiers

| LEGEND
TTMA _ TRUMP TAJ MAHAL ASSOCIATES, LLC
TCI - TRUMP CASINOS, INC. ’
TCI2 TCI 2 HOLDINGS, LLC
TERF. TRUMP ENTERTAINMENT RESORTS FUNDING, INC
TERH ‘ TRUMP.ENTERTAINMENT RESORTS HOLDINGS, LP.
TER _ TRUMP ENTERTAINMENT RESORTS, INC.
Name m RS Posmon
Banning, Will.iam 6700-11 | NJ TTMA . Director of Sccurlty
: 3852-03 ,
Bhandan', Ravneet Singh' | 8763-11 | NIJ T MA - Sr. VP Revenue Management
- 3867-03 , ,
Black, Dale R. 293305 | NI | TER - Bxec. VP & CFO
’ TERH - Exec. VPV& CFO
Burke, John P. 5312-11 | NY TCI - VP & Assistant Treasurer
h 3321-03 |. TCI2 - VP & Corp. Treasurer
“TER - Exec. VP & Corp. Tr easurer
TERH - Exec. VP & Corp. Treasurer
» TERF - Director, Exec. VP & Treasurer
Burkhalter, Donald D. | 3932-03 NJ TER - VP Customer Relations/Brand 3
' Management
TERH - VP Customer Relatlons/Brand
Management

'pending Qualification
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| caren, Grege [ 400903 | N7 | TER - VP Hotel Sales

. Cumingham, ,'Fr‘édc‘:f_‘ick T. 6015-11 |NJ TERH - VP of Legal Affairs
- S| 3546-03 S ,

[ D Alelio, Bdward H. " | 3880.03 |MA | TER - Board Member, Member of
e SR ‘ ’Compensation & Audit Committee &
Member of Strategic Committee

596511 |NJ | TTMA - VP Information Technology

| Davis, Michael ,
. | | 3920-03
Ferretti, Robert | 3368-11 N7 | TTMA - Sr. VP Slot Marketing
- I 3328-03 |

| Fiore, Thomés' C. 56'45—'11 NJ | TTMA - Sr. VP National Marketing

| o 3894-03 |
Flotio, James 1. | 3891-03 | NI " | TER - Board Member, Chair of Corp.
: ' ' ~ Governance and Nominating
_ Committee '
[ 'Brocich, Cezar M. 3894.03 |IL | TER - Board Member, Member of Corp:
B Governance and Nominating
‘ Committee & Bxecutive Committee
Fusco, Joseph A. Ies12.11 |7 | TER - Bxec. VP Government Affairs
S 3329-03 | TERH - Exec. VP Government Affairs
| Gietka, Steven 620611 |NJ | TTMA - VP Entertainment
; o  |3606-03 | | ' |
(}rande, Joséph Arthur 7151-11 | NJ TTMA - VP Player Development -
| | 4036-03 |
| Handel, Mofton E: 3892-03 | FL TER - Board Member, Chair of
‘ Compensation Committee &
Member of Executive Committee &
Chair of Strategic Committee -
Hausler, Eric 4010-03 | NJ TER - Sr. VP Development
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Juliano, Mark - 447511 |NJ | TTMA-COO
3078-03 | TER - COO
, .| TERH - COO |
Keller, Paul B. : 3937-03 | NJ TER - Exec. VP Design and Constructlon -
' . TERH - Bxec. VP Design and Constructlon
'Keyser, Craig o | 6064-11 | NI TMA Exec. VP Human Resources & |
' 3334-03 : Admin : -
Kim, Joong Y. 6037-11 | NJ TTMA - VP Korean Marketing
o o 3629-03 o
Kramer, Michael A. 3895-03 | CT | TER - Board Member, Chair of Aud1t
' ' Committee & Member of Strateglc
. _ Committee
Krause, Rosalind ~ ~ 4146-11 |NJ | TTMA - General Manager |
, 8082-03. , | ,
Lemoniotis, Eleni 6675-11 | NJ TTMA - Director of Internal Audit-k‘ =
3850-03 A
Martin, Donna 1 5386-11 | NJ | TTMA - VP Slot Player Development
3572-03 ' g
Masciocchi, Lawrence | 7396-11 | NJ | TTMA-VE Slot Player Development.
o 3620-03 | S
| Mauk, Paula | 7188-11 |NJ | TTMA - VP Marketing
3673-03 , -
McDowell; Virginia 8494-11 | NIJ TTMA - Exec. VP & CIO
3298-03. TER - Bxec. VP & CIO
TERH - Bxec. VP & CIO .
| Ng, Gary 8640-11 | NJ TTMA - Sr. VP Asian Player Development |
: 3556-03 :
O*Donovan, Vickie 1 4400-11 |NJ | TTMA - VP Purchasing -
4020-03 | TPA - VP Purchasing
| TMA - VP Purchasing
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Oskiora, Stephen S: [ 4074-11 | NJ | TTMA - VP Finance

- R 3449-03 |
{ perry, Tames B. 8430.11 |NJ | TTMA - President, CEO

3983-03 TER - President, CEO & Board Member

: ' TERH - President & CEO
TERF - President, CEO & Board Member
TCI2 - President, CEO :

(' pickus, Loretta L. 510211 |NJ | TERH - VP Legal Affairs

| o 3360-03
| Pickus, Robeit o . 319311 |NJ - TERF - Exe_c. VP, Director and Secretary
R ‘ 3347-03 TER - Exec. VP, Secretary & Gen. Counsel
TERH - Exec. VP, Sec. & Gen. Counsel
TCI - Exec. VP, Secretary & Gen. Counsel
. _ , TCI2 - Bxec. VP, Secretary & Gen. Counsel
| pilli, Frano - ~ |772-11 | N7 | TTMA - VP Player Development - Tables
S | 4037-03 B - | o
Pofisano, Joseph S. | 4284-11 |NJ | TER-VP Project Development
e | 3348-03 - | TERH - VP Project Development
| Rifici, Agtonella - |7700-11 |NJ | TTMA _ VP Slot Player Development
-. | 37443 o |
| Rivin, Alan | 280-11 |NJ TTMA - VP Hotel Operations
S 3099-03 : '
Santoro, Richard M. 5247-11 | NJ TER - Exec. VP Asset Protecuon & Risk
S 3362-03 | ‘Mgt
' TERH - Exec. VP Asset Protection & Risk
Mgt.

3914-03 | NJ TER - VP Taxation

‘Savacool, Brian
TERH - VP Taxation

Sima, Barbara 6193.11 |NJ | TTMA - VP Slot Player Development
' 3616-03 - o '
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TER - Board Member, Member of

Wilkins, J eanne-Marie

1 391903

Thomas, Don M. 335803 | NY e
' Compensation Committee and Corp.
Governance and Nominating - .
Committee -
Trufnp, Donald J | '8035-11 | NY TER - Chairman of the Board, Chair Exec'.':
335903 Committee T
TCI - Director, President & Treasurer -
Volturo, Mary 577-11 | NJ TTMA - Director of Surveillance '
L 3851-03 : -
| Weber, Richafd 8717-11 | NJ TTMA - VP Corp. Controller |
o 3961-03 - .
NJ TER - VP Business Strategy

TERH - VP Business Strategy
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